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THE MONEY MARKET. 


Tue condition of the money market has altered some- 
what this week, owing to the drop in the Paris exchange 
and the revival of the demand for gold for that centre. 
This revival is attributed to various causes. In some 
quarters it is said to be due to sales of South African 
mining shares here on Paris account, or to preparations 
for the issue of the new Ottoman Loan, while others, 
looking still further ahead, think that Paris may be pre- 
paring for the conclusion of peace with renewed Russian 
borrowing. The market's supply of money has been 
reduced by the payment of the last instalment on the issue of 
Exchequer bonds, and although the credits available 
were sufficient to meet the requirements of the Stock 
Exchange settlement, there was no superabundance, and 
any material increase in the demand would probably 
have caused renewed borrowing from the Bank. In 
these circumstances, and as the end of the half-year is 
already casting its shadow before, loan rates have 
hardened, advances for a week commanding 1 per 
cent. In sympathy with this movement, discount 
rates keep firm, 2 per cent. being the general quo- 
tation for best three months’ paper. Banks are 
not taking bills freely while the issue of peace 
or war hangs in the balance and the political out- 
look generally remains unsettled. Next week about 
three millions of calls become payable, including two 
and a quarter millions on the last Japanese loan, but the 
usual care will, no doubt, be taken in the latter case to 
prevent the operation from causing any undue disturb- 
ance of the money market. In regard to the end of the 
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of the half-year, and that consequently the joint- | character of the combination. The Only one of the 
stock banks will all be making up their balances to one three Powers who could be supposed to have anythine 
date instead of to various dates, as is usual in ordinary | to gain by a war in Europe was Russia, and she cou 
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months. Moreover, a Stock Exchange settlement here, | be trusted not to give effect to any such y 


vish SO lon 
; . Sl SO long 
as well as the settlements on the continental bourses, | as France remained rootedly opposed to w 8 


ar, ; 7 
falls at the end of June, so that there is little prospect of | supported in that attitude by Great Britain, — thi 
rates coming down prior to the beginning of the new | way Russia and Germany were alike bound over to 
half-year; but then, when the Government and other divi- | keep the peace. _- 
dends are paid out, easier conditions may be expected. This situation _has for the time been upset 
Subjoined is our usual table of current rates :— events in the Far East. France, indeed, 
BANK RATE and MARKET RATE. more anxious—more passionately anxious for peace 

ws ial = a hee ‘Three Wis. ae than she was before, but she has no longer the 
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by the | 

night Ago. | Ago. Ago. same power of securing it. The only Power ne 


IS even 


: lolol tae —__--—-|—>—— | has any real reason to fear is Germany. ; 

| % | . | = | = } SS ° oes niall G i — ny, and her 

Bank rate..... 23 | 2 | 2 | | 2 situation in regard to Germany has greatly altered, 
Market rate... 2 | 2 | Q& | a | 2 | So long as the power of Russia was unbroken and 

. s A iid alii Russia was allied to France, Germany coy] 

ARKET : ; ’ any could do 

LONDON MARKET RATE Compared with FOREIGN M nothing. She was reputed to be stronger than France 
RATES (+ above; — below). _ | in a single-handed combat, but the Franco-Russjan 

eee oe - “er l de a single-handed combat j ble 
nis Week.'Last Week,| 4 Fort- [Three Wks.) A Month Alliance had made g at impossible, 
eee Pe sai | wight Ago.| Ago. | Ago. | This cannot be said any longer. If Russia and Japan |! 
|  % go on fighting, Russia will have no troops to spare for | 
| > g ° i| 
= | the defence of her ally. If they make peace, it will | 
only be because Russia is exhausted, and has not the | 

_#i=- gi- #1 _ | means to enter upon another war. The thought that | 
RATES of EXCHANGE. has so long comforted and delighted every Frenchman | 
ao HY was that if Germany were to step over her Western | 
a A Fort- ‘Three Wks.’ A Month : ; raf 
pe Week: night Ago | “Ago. | Ago. frontier, she would have a Russian army marching 


| Per Mille. Per Milie. | Per Mille. | Per Mille. Per Mille. } across her Eastern frontier. With this prospect gone, 
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ee SD rce |i De on | 5 tar co | tee the only defence of France against Germany is her 

Holland | 1g agstns lg agst us |  agst us| 3 agst us | 1g agstus | Own men and her own fortresses, and well trained and ! 

ae eae fp ges 1g for us| impregnable as these may be, the issue of a conflict || 

would depend on conditions which it is impossible to | 

forecast. No doubt the understanding with England | 

EUROPE AND THE FAR EAST. remains in force, and we may be sure that there is 

Tue change in the position of things in the Far East | every intention on the part of the English Goveranent | 
is so complete and so startling that it has obscured, for | to abide by it. But beyond helping our ally, we should 
Englishmen, the less striking, but still very serious, | have no direct interest in a war with Germany, nor 
change which has followed upon it in Europe. It has | could we render any very effectual assistance in a 
not had this effect on the continental nations, because | conflict which, in the first instance at all events, would 
to them the revolution in the Far East presents itself in | be waged wholly on land, and by forces to which an 
different aspects. The defeat of Russia has been in its | English army would bear but an infinitesimal propor- 
degree a defeat for France, and in the Far East itself | tion. All these things minister directly to the aggran- 

it has also been a defeat for Germany. So long as | disement of Germany. She is relieved from a dread | 

Russia did pretty much what she liked in China, there | which necessarily disposed her to peace, and though | 

was always a chance that she would have to assent to | there is no reason to suppose that she desires war for ) 

German aggressions, in order to make her own less | war’s sake, she is doubtless cheered by the conscious: || 

exceptionally conspicuous. For England, on the other | ness that, with Russia out of the way, she might expect | 

| 


32 agst us! 24 agst us 
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hand, the revolution has been wholly advantageous. | to give France at least as good as she got. As this | 
We have no wish to annex any more territory ; we | fact becomes more clearly realised in this country, 1) 
are only anxious to keep the commercial door as open | will somewhat moderate the exuberant satisfaction | 
as possible. When the Far Eastern question was | which the Russian reverses have given to some 
really the Russian question, there was a continual | Englishmen. Against our gain in one quarter of the | 
danger that this object might somehow be interfered | world there must undoubtedly be set our loss In| 
with. With Japan standing in the place of Russia, | another. The peace of Europe is not, indeed, threat | 
this danger is at an end. There is no reason to sup- | ened, but it is no longer assured in the sense in which | 
pose that Japan will wish to exclude foreign traders | it was assured a year ago. ' 
from Chinese waters, or have any other end in view The immediate moral of this change in the inter 
than the opening of the Far East to the commerce of | national prospect is a very old and a very obvious one. 
the world. For the future—at all events, for the | It is the need of caution and reticence in the conduct 
immediate future—the victory of Japan is a victory | of our foreign affairs. In view of the Franco-Russia | 
for Great Britain. But when this gain has been fully | Alliance and the Anglo-French Agreement, we have 
acknowledged, the fact that we are a European Power | been tempted to give ourselves more than usual 
has still to be remembered, and in that character we | freedom in the work always dear to Englishmen—ol 
cannot afford to disregard the effect of the Japanese criticising the policy of Powers whose interests are 
victory in Europe. Put shortly, that effect is the rise | different from our own. That will not be an equally 
of Germany to the first place among the continental | innocent amusement in the immediate future, and it 
meng or _A less frank sovereign than the Kaiser might | will be well if our Government abstains pag bo 
1ave left it to time to disclose thi ange "hz ves 1S 
has lead = oe ciaaie on pg roe een, - aa ee or —, more con- 
The moment that the Russian Fleet wee asa: - sadist cam caamenaaniel that many things may 
made it clear that what he had been forced to put up | be i. by foreign ema which we have every 
with while Russia was strong he would put up with | reason to regret, and yet no reason to resent. 
no longer now that Russia had become weak. Before present instance Germany has unexpectedly fo 
the Russian reverse the hegemony of Europe was in| self relieved from the pressure of an alliance w 
commission. This had been the cumulative effect of the doubtedly interfered with her freedom of action. 
Anglo-French Agreement following upon the Franco- | it lasted, it was less prudent to do certain things W 


Russian Alliance. Germany could not hope to do any-| if she had not been confronted with it, she might | 


thing which it was the joint interest of the three | have wished to do. That alliance has suddenly ene 
Powers to oppose, and any warlike desires she might } coercive force. The collapse of one of ma | 


conceivably entertain were checked by the pacific | ing Powers has for the time reduced it to a paper om 
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= ence. It is annoying and inconvenient to us, as it is 
ing | in a far greater degree to France, that Germany should 
uuld | take advantage of this change. At the same time, it is 
ong ll perfectly natural that she should do so. A great Power 
Was ] which has accidentally been placed at a disadvan- 
a. | tage by the action of two other Powers does not deserve 
to | anv grave blame if it takes the first opportunity that 

offers itself to replace matters on their former footing. 
the || Germany has for some years stood between two fires, 
ven | | and her consequent moderation has been very welcome 
ace | to some of her neighbours. Now that this moderat- 
the | || ing influence has been removed, Germany would be 
She | more than human if her foreign policy did not at once 
her | undergo a corresponding change. It is for us to watch 
ed. | this change carefully, and to take all needful precau- 
and | tions against any ill-consequences it may have for 
do \| ourselves. But it is also our business to remember 
nee 1 that everything that inconveniences ourselves is not 
ian \| necessarily an offence against international morality. 
ile. | || This general lesson has a special application to the 
dan |! \| affairs of the Far East. Fortunately, there is some- 
for | thing like complete unanimity in this country in refer- 





ence to the renewal of the alliance with Japan. But 
the | '| renewal is not the same thing as extension, and it does 
hat | > || not follow that because the alliance has been, and is, 

# || most beneficial to our interests in the Far East, it will 
ern || |= || be expedient to carry it on to regions and questions 
ing | with which the Far East has very little concern. There 
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a i | our interests are identical with those of Japan, but the 
ler | same identity may not exist everywhere. We meet 
nd || || occasionally with rather wild talk about bringing within 
ict | | the scope of the alliance pretty well all the matters 
to | | _ || now in issue between ourselves and other Powers. To 
a M4 | do this might alienate allies, and commit us to doubt- 
is | ' || ful enterprises, whereas our true policy is rather to 


nt e promise nothing that we are not confident of having 





THE UNACCEPTABLE CONFERENCE. 


Id P | both the will and the power to perform when the time 
or : | for performance comes. 
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| Tue English people having been the first to establish 
d | | Parliamentary Government, are naturally apt to 
h | | look with favour on proposals for international con- 
or ] || ferences, and there have been times when a_ proposal 
s- _ || from an Oriental sovereign to submit the consideration 
ct || || of the affairs of his country to such a gathering of the 
is | representatives of civilised Powers would have been 
it || || generally regarded as a sign of grace on his part. Yet 
yn || there can, we think, be no doubt that, subject to the 
ne | assumption that his action has not been so promptly 
he | taken as to embarrass our French friends in their treat- 
in| | ment of the subject, Lord Lansdowne’s point-blank 
it- | 1 refusal, through our Envoy now at Fez, of the Moorish 
ch | || Sultan’s invitation to a conference has commended itself 

| | tothe best judgment of his countrymen. That Lord 
if | Lansdowne has not acted without the most careful study 
e. | through every possible channel of the probable conse- 
ct | quences of the important step which he has now taken 
an | || may be reasonably inferred from a review of the general 
. | course of his conduct of the Foreign Office. While 
al 1 there has been no crippling unreadiness on his part to 
of || take an initiative on behalf of England when circum- 
- | Shonen bpenred to call for it, he has been very far from 
7 | coh — to struggle after gratuitous 
7 | a ere are two obvious reasons—both of 
. | el ae the proposal of the Sultan of 
“ | fre = Should be treated as unacceptable. In the 
. l the I “i It 1s not only not in accordance with 
4 ll a icy a forward by France, but is actually 
! lca es Oo oe her counsel, which had _been 
tion ; » pe the Sultan with all becoming delibera- 
“ Su ceremony. To accept it, therefore, would 
ie which ee and flagrant breach of the undertaking 
i dive lsum France 14 months ago that we would 
| a hc “iplomatic support in dealing with Morocco— 
at rtaking which was our return for the promise 


- | nd fance to cease from hindering, and to give her 
| | — to, British policy in Egypt. There is not the 
shtest suggestion in any quarter that France has been 
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at all grudging, much less that she has failed, in fulfil- 
ling her share of these reciprocal pledges. Quite the 
contrary. Our course, therefore, in accordance with 
the plain dictates of honour, is to reject any diplomatic 
proposal which is obviously part of a scheme of resist- 
ance to her policy, unless we have reason to know that 
that policy has been essentially modified. 

The second reason why, as it seems to us, Lord 
Lansdowne 1s clearly right in rejecting the Moorish 
Sultan’s proposal is the unquestionable source of its 
inspiration. <All the world knows that the idea of an 
International Conference at this time of day on the affairs 
of Morocco originated not at Fez, but at Berlin. We do 
not at all desire to suggest that in the abstract and in 
general it would be a sufficient ground for looking 
unfavourably on a proposition in regard to affairs 
of European interest that it was made in Ger- 
many. There is no more dangerous guide in 
the treatment of international affairs than prejudice. 
A Power for the moment unpopular may inspire or put 
forward the most judicious suggestions. But is the 
Moroccan-German suggestion judicious? \Vhat has 
to be considered in this case is the adaptation of means 
toends. The end to be desired from the point of view 
of England, and of the civilised world at large, is that 
Morocco sheuld be gradually, but steadily, reclaimed 
from barbarism and oppression, as Egypt has been 
reclaimed; that it should become a country in which it 
is safe for Europeans to live and trade. It is the vastly 
preponderant opinion of those who in this courtry have 
paid attention to the subject that the position of France 
in North Africa at once makes it specially practicable 
for her to promote this desired reclamation, and specially 
difficult for her to acquiesce in its being undertaken, 
even partially, by any other Power. 

Therefore, and in consideration of her making corre- 
sponding concessions to usin Egypt, we agreed, more 
than a year ago, that, so far as we were concerned, 
France should not only be held free to take such steps 
as she thought best to bring about reforms in Morocco, 
which country she clearly declared she did not desire to 
annex, but should receive our moral support in those 
steps. But Germany, who practically is the proposer of 
the Conference, not only does not agree with us 
that France should be left free to carry out the 
work of humanity and civilisation in Morocco in 
her own way, but is very doubtfully desirous 
of reform in Morocco at all. When we say Germany, 
we mean, of course, the German Emperor and his 
principal agents and advisers. It is not to be supposed 
that the German people are naturally and of themselves 
more indifferent to Oriental abuses than other European 
peoples. But it is futile to ignore such notorious facts 
as that a more important Sultan has been the con- 
spicuous object of diplomatic sympathy and support 
from the German Emperor, notwithstanding that 
his system of government is one of the worst, 
and his method of defending it against disturbance 
the most inhuman, ever known, and that the effect of his 
recent visit to Tangier was, and was carefully arranged 
to be, such as to persuade the Sultan of Morocco and 
his leading subjects that the Emperor sympathised with 
them in their aversion to drastic reform. It is also futile 
to suppose that anything could be gained by a conference 
on the condition of Morocco between Powers whose points 
of view are so totally antagonistic as that of France, 
with which our own is in accord, on the one hand, and that 
of Germany on the other. A conference is an excellent 
means of procuring the adjustment of minor differences 
and, possibly, misunderstandings among Powers whose 
main objects are identical. In such circumstances, it 
may readily serve to bring into more rapidly effective 
operation that almost all-powerful but very slow-moving 
instrument, the European Concert, which Lord Salisbury 
compared to a steam roller. Then it may oil the 
wheels and clear out the grit from the mechanism, 
and generally put it in the way of doing the tasks for 
which it is fitted. But when there are fundamental 
antagonisms, as in this case, between some of the 
principal Powers concerned, the holding of a conference 
is likely to prove not only a farce, but a tragic one. If, 
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that is to say—which Heaven forfend!—war isa conceiv- 
able issue of the conflict of views and aims which recent 
German action has exhibited with regard to Morocco— 
although up to little more than two months ago there 
was not the slightest reason for supposing that 
Germany felt herself injured or menaced in that 
connection—then the danger would, in all probability, be 
greater as the result of a conference than before. For 
if, as seems almost certain, in case a general conference 
were held on Moroccan affairs, the result were an out- 
voting of Germany—since the German view does not 
appear to be held by any Power which takes much 
interest in the subject—then the wound to Germany’s 
pride would be very serious, and it would be more 
difficult for her to acquiesce in a settlement contrary to 
or divergent from her wishes than to do so as the result 
of direct negotiations with France at the present time. 

In view of these considerations, there is reason to 
believe that the British Government have acted not only 
in fulfilment of their honourable obligations, but in the 
interest of European peace, in refusing the proposal for 
a Conference put forward by the Sultan of Morocco. 
And the acceptance of Germany’s allies, Austria and 
Italy, being conditional on acceptance by the Powers 
principally interested, we may not unreasonably hope 
that no more will be heard of the Conference. The 
effective diplomatic support which England has 
thus given to French policy so far will no doubt 
be continued as occasion may require. It rests with 
the German Emperor to determine whether an issue 
which is notoriously of slight, if any, real consequence 
to German interests shall continue to cloud the 
L-uropean firmament, only, as it seems, in order to prove 
that Germany had felt left out, and is determined -to 
show that she cannot prudently be neglected. It was 
the fault of post-Bismarckian diplomacy if she was in 
any degree left out, and she has no right to avenge that 
fault on the tranquillity of the world. 


THE STORES SCANDAL IN SOUTH AFRICA. 
Tue report of the Committee presided over by Sir 
Villiam Butler on the sales and refunds to contractors 
in South Africa reveals what is primd facie a discredit- 
able and deplorable condition of affairs. But as they 
themselves point out, the Committee were not con- 
stituted to receive evidence upon oath, and, moreover, 
they ‘‘had to conduct their inquiries subject to 
numerous difhculties and several limitations,’’ and that 
being so, it is imperative that a thorough investigation 
of the whole of the circumstances should be undertaken 
by a body armed with more effective and far-reaching 
powers than the Committee possessed. Mr Arnold- 
Forster, in his preface to the report, himself declares 
that further investigation will be necessary, since “‘ the 
inquiry is not complete, some of those persons whose 
conduct is called in question not having been heard,”’ 
and the country will accordingly look to the Secretary 
of State for War to direct that this investigation shail 
be thoroughly carried out, and that responsibility for 
any gross irregularities, culpable or otherwise, shall be 
brought home to the proper parties, no matter how 
important their position may be. 
Whether there was actual jobbery or not, it seems 
clear, from the Committee’s report, that 
petence of a most astounding character was ex- 
hibited in dealing with supplies after the close 
of the war. On the one hand, though the Army 
was rapidly being reduced, stores were being 
poured wholesale into the country ‘to increase 
congestion and deterioration,’’ and, on the other, these 
very stores, after being sold at knock-out prices to con- 
tractors, were repurchased from the same contractors 
at a price of some 60 per cent. more than the latter 
had just paid to the military authorities for the goods. 

contractor named Meyer is the person whose trans- 
actions are the main theme of the report, and it is 
affirmed that Meyer made profits equal to 42,000 per 
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day on oats, which he first of all purch 
then sold back to the Government. 
illustration of these proceedings, publish the fay. 
table, showing respectively prices Meyer Pee. 
authorities per 100 lbs for stores and the — = 
which he resold to them his purchases :— —s 


ch ased from, and |i 
he Committee. ;, 


Difference jp | 


Prices 7 
Favour if 
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Now, of course, the business of a contractor js 4 
buy in the cheapest market and to sell in the dearest 
market, and if the military authorities were foolich 
enough to conduct their operations on the basi 
described, it is difficult to see how the contractor 
assuming that no collusion existed, could on commer 
cial grounds be blamed for his part in the transactions 
Unhappily, however, the report teems with suggestions 
of bad faith, and the Committee that it is 
admitted ‘‘ that Meyer was permitted to amend his 
formal offers to buy, a privilege not given to others,” 
In order to appreciate how the situation arose, jt js 
necessary to examine the position at the terminatio: 
of hostilities, as described by the Committee. — Ther 
were at that time enormous accumulations of fo 
supplies in the hands of the military in South Afric: 
and the price of provisions was abnormally high, sine 
outside military bases the Transvaal and the Orang 
River Colony had been completely denuded both oi 
meat and cereals. Money, however, was plentiful and 
widely distributed, and the Committee observe that 
‘‘under such economic conditions the holders of the’ 
only food supply in a territory of great extent might, 
reasonably have anticipated being able to dispose of |) 
their surplus stocks of food and forage at rates advan- |) 
tageous to the State.’’ Lord Kitchener was apoarently |) 
of the same opinion, for he telegraphed to the War | 
Office that the sales should amount to large sums if 
judiciously carried out. 
system of local contracts for the supply of food to the | 
troops should be inaugurated, and on June 18th, five || 
days prior to his departure from South Africa, he} 
cabled that he was ‘‘ putting in orders to-day the | 
organisation under Colonel Morgan, Army Service 
Corps, of a special department, called Sales Depart: | 
ment, who will take over all surplus animals and || 
articles for disposal, and keep strict ledgers and 
accounts of all transactions.’? Lord Kitchener added | 
that he thought it advisable to give the officers of this | 
new department special rates of pay, as the money) 
involved would reach probably some £,6,000,000 ¢T | 
47,000,000. Colonel Morgan, it may be said, had an| 
excellent record in connection with the operations 10} 
the Soudan, and it is evident that Lord Kitchener had ] 
complete faith both in his ability and in his integrity: | 
Yet, if the Committee are correct, it was through | 
this appointment that the whole of the trouble arose 
Taking the entire situation in South Africa during | 
the six months following the war as it has come belore | 
them, the Committee, in reviewing all the circum 
stances, are agreed, the report observes, “that It ls 
impossible to absolve Colonel Morgan of having Pro 
duced and foreseen the situation which was subse- 
quently reached, and which was already in sight, ¥ sate 
he quitted South Africa.’’ Colonel Morgan ws 
Director of Supplies as well as Director 0! Sales, and 
in evidence before the Committee, he stated that the 
recommendation of Lord Kitchener, alread) referred 
: e ‘ le locally, 
to, that contracts for supplies should be mace & yi 
emanated from him. On July rst, moreover, pg 
Morgan sent a telegram to the War Office . 
same effect, adding that ‘‘ such contracts would — 
Supply Branch, South Africa, to be much reauet 
from that necessary if direct importation arrange zi 
The Committee, however, declare that there aaa 4 
foundation in fact for these anticipated sav!ng® aa 
in summing up the position as they saw By re 
een er eee 
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“Reviewing from the telegram of July 1, 
the entire course of these sales and contracts, 
ses that followed them, the Committee 
“a succession of situations by which an 

“ultimate goal has been attained—that goal being 
| «handing over to a few contractors the great bulk 
ee the surplus food and forage belonging to the 
| - arnment at ‘absurdly low prices. First, we 
a inception of the sale and the contract 
De a ieamenill forward wfth anticipations of profits 
‘and success. We come next to the failure of the 
tee. to the continued increase of stocks, not only 
D . -neeenatically produced by continuous decrease of 

| anaeluist but by pouring into Pretoria stocks from 
“the seaport bases and the fresh stocks of oversea 
‘* imports. We find that this steadily increasing con- 
‘gestion was never referred to specifically in the 
“Correspondence with the War Office, but, on the 
“contrary, We find silence and omissions, which all 
‘tended to obscure from the War Office the know- 

“ledge of what was happening to these supplies in the 
“Transvaal. A single telegram would have sufficed 
“tg clear the situation. It was not sent. 

“Then we have in long series manipulated tenders 
| the many visits of a few favoured contractors to 
| “the office of Director of Supplies ; understandings 

| 

| 


F 
F 
4 


remark : 
‘* 1902, 
“with the I 
‘* can only see 


see 


| and conversations many, documents few, loose, and 
“inconclusive ; ‘ underhand tenders ’ they are described 

| by the highest legal authority in the Transvaal.’’ 
| Colonel Morgan is further declared to have been 
| “entirely answerable for the grave scandals which 
through his brother’s connection with 
| || contracting firms ’’; but the Committee repudiate the 
| idea that the whole Army Service Corps in South 
Africa was concerned in the transactions dealt with in 
| their report. On the contrary, they state that there is 
| proof that decisions by which these transactions were 


i} of the officers of the Army Service Corps who at 


| || outside stations had to deal locally with the subject. 
i 


| 
|i 
\ 


| But while it is satisfactory that there is not, accord- 
|ing to the Committee, even primd facie evidence of 
widespread jobbery, the statement that Colonel Hip- 


Pee . ; 
| | well, who succeeded Colonel Morgan, ‘‘ was entirely 


| unfit for the position of Director of Supplies,’’ and 


e ii 


| || efliciency in the public service. 
| || Office be absolved from serious blame. 


| true, ¢ 
| 


p iy 


| that he failed to control the working of his office, is 
yl decidedly discouraging to those who are anxious for 
Nor can the War 
Even if it be 
|| true, as the Committee allege, that their trusted agents 
|| ceceived them, it is obvious from the facts disclosed 
|| that the authorities at home failed to exercise proper 
| “Upervision of their agents’ proceedings. It is not 
| Recessary to spy into the details of a responsible 


thu 


| oltcial’s work, but in practical business the men at 


the head of affairs are in duty bound to keep them- 


| 


||| Selves acquainted with the broad features of extensive 


|| wmancial operations which are being carried out by 
| ‘cir subordinates. In this case millions were in- 
/Volved, yet when a War Office order that reports 
| Mould be sent to them monthly of sales effected was 
| ‘Snored, no action, it appears, was taken by the 
|| Department to enforce the carrying out of their order. 
| Inquiry thus should be instituted, not only into what 
| fanspired in South Africa, but into the apparent 
| Deglect of the officials in Pall Mall, and into their 
| “On In pouring stores into the country long after 
| “le war had ceased, without, apparently, any regard 
hw to whether they were required or not. And it is to 
| of _ that this matter will not become the subject 
j. <r party recrimination. It is essential in the 
1 on of the nation that such transactions as are 
be ee oy the Committee to have taken place should 
a impossible in the future, and the whole 

t Pe should accordingly be treated as a national 
I lek aetiee = yeapee moment. The Government 
question if nae a a subject can only become a party 
| investivation 7 ont & tendency to burke or delay 
| with ane ates a n is difficult to see how they can 
| of the Kind ‘w of consistence attempt to do anything 
ind, seeing that Mr Arnold-Forster has offici- 

ee 
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ally notified that ‘‘ further investigation is necessary.” 
Meanwhile, Mr Austen Chamberlain, after reading the 
report, may be induced to modify his complacent 
belief that all the money disposed of by the War Office 
is properly and efficiently expended. 





THE PACIFIC CABLE CONFERENCE. 


THE conference of representatives of Great Britain, 
Canada, Australia, and New Zealand which is to meet 
on the 21st instant, to discuss the present position of 
the Pacific cable, is interesting, not only because of the 
intrinsic importance of the subject it is to consider, 
but also because of the light it throws on the kind of 
questions which would be likely to arise from time to 
time if the financial relations of Great Britain and her 
colonies became as close as Mr Chamberlain and his 
friends desire. 

The cable was laid some three years ago, at a cost 
of 42,000,000. There were some, even in Government 
circles, who doubted the advisability of the step; but 
their acquiescence was won on the ground that it was 
a matter of strategic necessity that Australia and New 
Zealand should be connected with Canada by cable. 
The colonies, probably, looked more to the commercial 
utility of such a cable, and they seem to have had little 
doubt that it would speedily prove remunerative. Their 
hopes in this respect, however, have not been realised. 
The working for 1903-4—the latest year for which 
returns are available—shows the following result :— 

Expenses— £ 





Maintenance and cost of working ............+- 55,000 
Interest on capital ...ccccccsscccccccccccccccce GOOD 
Repair, reserve, and renewal fund ............- - 35,500 

Sinking fund at 3 per cent. to replace capital in 
WP POM ik. oc cencnd baddscnsasccsaasenciense Se 
168,000 

Income— 

BORG SOCMGES. cc cccscctecesescececccseccssss GRD 
Deficiency....... cavescecousosesscsceecscesces GE 


An estimate for the year 1904-5 which was given by 
the Pacific Cable Board in their last report shows a 
deficiency of £90,000 ; and it appears, therefore, that 
there is little prospect of a better result in the imme- 
diate future. 

It is maintained by some that the deficiency is to a 
considerable extent fictitious, inasmuch as the expendi- 
ture includes not only a repair and renewal fund, but 
also a sinking fund. The Pacific Cable Committee of 
1896-7 drew attention to this point, and emphasised the 
strong financial position in which the Pacific Cable 
Board would find themselves if their income sufficed for 
both renewal and sinking fund, as well as for interest 
and ordinary working expenses. But in view of the un- 
certainties which attach to cable enterprise, it is by no 
means clear that a sinking fund extending over 50 
years is a mark of unnecessarily cautious finance. The 
great rival of the Pacific Cable—the Eastern Telegraph 
Company, with its associated companies—is accumu- 
lating a reserve (partaking of the nature of both a re- 
newal and a sinking fund) much more rapidly. The 
first company alone, with a liability of 48,000,000, has 
increased its reserve during the last five years by more 
than £350,000 a year. And in any case the omission 
of a sinking fund would merely mean the reduction of 
the deficiency on the Pacific cable by £17,500 a year, 
still leaving it at £70,000 a year. 

The deficiency, like the capital expenditure, is shared 
by the Mother Country, Canada, Australia, and New 
Zealand in fixed proportions. Great Britain and 
Canada take five shares each out of a total of 18, the 
Commenwealth six shares, and New Zealand two. 
Hence, towards the loss for 1903-4 the Home and 
Canadian Governments had to contribute about 
#:24,400 each, and the Australian and New Zealand 
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Governments about £29,400 and £9,800 respectively. 

far 2s we know, Great Britain has made no com- 
ut the other partners are far from content ; 
and the present Conference is understood to be meeting 
ult of their dissatisfaction, with a view to con- 
the financial situation of the cable can be 


sult 
sider whether 
N the thoughts of the partners—of New 
aland and Canada in particular—turn towards the 
any with which the Pacific cable has to compete. 
e cable is to secure increased traffic, it must be at 
expense of the company. But here is the 
trux of the whole difficulty—the British Government 
cannot afford to compete a outrance with the Eastern 
and Eastern Extension Companies, since they also (as 
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aturaly, 
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was pointed out by the Inter-Departmental Committee | 


on Cable Communications which sat in 
strategically important. 

Besides this, the Eastern Extension Company’s 
bles wi@ India and South Africa afford such ec 
venient routes communication from Australia (in- 
cluding lines to China and Japan), that Australia could 
not surrender them unless there were equivalent 
Gevernment cables to take their place—of which there 
ss at present no prospect whatever. Under these cir- 
cumstances, the Australian Government has refused to 
treat the company as an cnemy, and has even made 
terms which place it in a position superior in some 
respects to that which the Pacific Cable Board enjoy. 
For example, the company has secured the right to 
open offices of its own and to canvass for business in 
the Australian capitals ; and—what is perhaps more 
umportant—the Government has provided the company 
with special land-wires between these offices and the 
landing points of its cables, without any payment be- 
yond the word-rate of 5d per word which is levied on 
the company’s traffic and on the Pacific Cable traffic 
alike, although the latter is sent to and from the land- 
mg place of the cable by means of the ordinary post 
othee telegraph wires. New Zealand, on the other 
hand, is less concerned to maintain good relations 
with the company, seeing that it has little traffic except 
with Australia, America, and Europe, with all of which 
the Pacific cable affords satisfactory communication. 
Hence New Zealand regards its interests in that cable 
as predominant, and is seriously annoyed that Aus- 
tralia has adopted a different attitude. Moreover, both 
Sew Zealand and Canada complain that the Australian 
word-rate of 5d is too high, as compared with the rate 
of as 7d a word which accrues to the Pacific cable in 
respect of transmission between Australia and Van- 
fouver. 

Such are the disputes and difficulties which—not 
through any unreasonable attitude on the part of the 
colonies, but simply through the conflict of opposing 
mterests—have arisen in connection with this matter, 
disputes and difficulties which may be regarded as 


«Tr? 


1901-2) are 


faodles n- 


ol 


a 
general fiscal agreement between the constituent parts 
And there is another direction in which 
the results of the Pacific cable are a criterion of what 
might probably arise from any agreement of that 
sature. The cable has perhaps been instrumental in 
reducing the telegraph rates between England and 
Australia. ( 
it has had the effect of reducing the rates between the 
United States and Australia to a much greater extent. 
Formerly, the New York merchant paid for communi- 


vall foretaste of what might be expected under any | 


But, however this may be, it is certain that | 
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MINING IN AUSTRALASIA; 


(BY OUR SPECIAL MINING Comuissioyy i 


















C SIONER,} 
WEST AUSTRALIA. ! 

THe gold yield of Westralia showed Sian atts ; 
1904 when compared with 1903, and rgoz will... | ; 
show a decrease. One by one old mines are heen. A : 
worked out, or are getting poorer with depth an ; 
there are hardly any new mines being found. Ti C 
year, for exampie, may see the finish of such «in, 

as Lake View, Cosmopolitan, Burb Ss Birthd. : 

White Feather, and Paringa, while during the , 
| discovery of five new mines which will turn’, | 

much gold as these have done is unlikely. Tt woy 
'not be correct to assume that the Wes no 

is coming to an end. It 1s of such en S area. an 

has been so unsystematically prospected, that n9/) 
definite statement of that sort is warranted. 
possible that there are hundreds cf potential mines ty | 

be discovered still. On the other hand, it has to tell 


ought to be the main question on the Governmen | 

programme. — oe 

A systematic attempt to explore the wie ~ 

| field should be taken in hand, beginning wit) Ss" ‘be I 

known centres. I believe that a re-examination 7 
‘technical men of such districts as Coolgaraie, 2988" 
Menzies, Leonor 


cation with Australia the same rate as his London | 


¢ 


x% 
and he is still handicapped to this 
Eastern Company's system. But 
cable he pays 4d less than his 
The difference in the case of the San Francisco mer- 
chant is still greater, inasmuch as he pays Sd less than 
his London competitor, and 2s 3d less than he must 
Ricinres Thus a 


extent if he uses the 
if he uses the Pacific 


ave paid if there were no Pacific cable. 
national handicap in favour of British commerce has 
®ten removed, and an arrangement designed for the 
special benefit of the Empire has in reality proved of 
special benefit to the foreigner. ; 


competitor, plus the charge from New York to London, | 


. . * e mec a 4 i ‘ 
_would show that certain mines, abandone ne 


London competitor. | 


recorded that prospecting in the real sense of the we 
has almost ceased ; that hundreds of small rich mines, | 
which were worked by small parties of men, and whied|! 
contributed so materially to the output in past vears, 
have been now worked out; and brunt 

keeping up the figures of the past now falls mainly | 
upon the dozen or so really big mines of the countn 
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A few years ago, when money was flush, and pourir 
into the country from England, there was acti 
prospecting going on. Men of the prospector class 
who sold a claim for cash, returned again to the bush | 
in search for another mine, while many hundreds wer | 
also engaged in working their own small mines, and| 
carting the ore to one or other of the Govern 
mills. Most of this work is now ended. Gold: 
easy to locate than formerly, and the unknown part 
of the goldfield are still inaccessible for want of water. } 
Worse than all, the supply of money has dried up, | 
and there is now no one to finance the prospector. 
If we turn to the few big mines, from which the bulk | 


so 


nent }} 


Ai ti 


of the State’s output is now coming, we find ther 
also, no sign for encouragement. There have deen 
some still are—splendid mines in every sens t the | i 
word, but no one of understanding expects them %0 last} ] 
for ever. Their zenith has been reached, anc 1 - | | 
aggregate their output must suffer a gradual cecune. |} | 


Altogether there is in West Australia to-day an un | 
doubted tendency to a falling off in the yield of go | 
How is this position to be faced? On the ae pe } : | 
of the wonderful goldfield, big towns like Perth and | | 
Fremantle have grown up ; tens of thousands of J we 
and others dependent on the mining ee ae | 
| 

\ 

| 

} 

' 

| 








thrown in their lot with the country; @ fine 
system has been built, and the Government ha ae | 
up a big State debt. Much of this — 
raised on the strength of the revenue cerivee 
mines and in the supplying of water to them. | 

As the Americans would say, it is up to the Gr a 
ment to do something. The output of gold tor mal 
years to come is all in all to Westralia, and a oc? 
scheme for staving off, if possible, 2 


falling outpu 


Cross, Norseman, Kanowna, d Earlste 
Laverton, Cue, Black Range, Lawiers, @ = 









able in the earlier days, would now be fout . ae 
the payable horizon, and that a number © .s to | 
patches of rich ore would also be unearthe E » and i 
the more distant parts of the field—the Be". t || 
North—I do not see why the Government si - {I 
finance a few hundred of the old type ©! PP’ ; | 
for the next year or two, and make specs) . 1 
ments for supplying them with water. ie 7 
at the first glance impracticable ; but i he | 
study of the idea would not leave that impressioP. "I 
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trv is wrapped up with the mines. The 
ee eament cannot afford to see the output fall off 
een ‘The whole scheme of re-examining the older 
ss wher trained engineers, and exploring the un- 

eee x prospectors, would 
oe rost relatively a great deal. The work has got 
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eround by financing 
; for the welfare of the country, after a few 
ty Ne GONG, Vs 2 ‘ ° 
fi will depend on it; as the flow of outside 


ars more, V 


“eal has dried up, it falls to be done by Government. 
-anpital Nas Gas “— 7 : a . ON a . 
~ .« for example, the State's position with regard 


the water scheme. The Coolgardie-Kalgcorlic 
water supply cost over three million pounds. It is now, 
working at the maximum demand there 1s likely to be 
water, earning just about enough profit to pay 
nerating costs, plus interest on the loan, but not 
Sl pay any sinking fund on the capital thus 
‘Already Coolgardie is pretty well worked 
out, and Kalgoorlie, to all appearance, has passed its 

In course of time Kalgoorlie, too, will come 
end. When that time comes the three 
Ilion pounds will be earning no interest, and 
incumbent for the State to repay 
money borrowed for this purpose. This re- 
wit would fall to be made from the general 
ve: but in those days, with the coming to an 
¥ the big mines, and the general contraction in 
mining industry which would have set in, the 
ral revenue would not be in a position to stand 
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| the strain. 


The only hope for the country is to explore its gold- 
| Selds to the utmost, and, by finding new mines, to be 


| in a position to set aside laree sums from future 
| budgets as a general sinking fund. To this end, see- 


that the flow of outside capital, so far as prospect- 
is concerned, has dried up, the State must under- 


ing 


1 } - il ing 
| m |} Alb 


gs |] 

el a take this itself, and, therefore, my proposals justify 
ter. || JRE. || themselves as being warranted by the condition of 
up, i | affairs. : : ; ; 
BP It is not to be lost sight of that in West Australia 
ae | there is a great deal of fine agricultural land, and as 
rt '| the years go on the value of the State outside of gold 


} mines will come to be recognised. But in the mean- 
| time so much is staked on the mines, so many people 
| are dependent on them, and so much money has been 
| borrowed on their potential security, that the mining 
| industry claims the first place, and the prosperity of that 
industry is the important question. Meanwhile the 
output of gold is falling, prospecting is dying out, and 
the old standard mines are, on the whole, showing 
signs of tear and wear. A revival is wanted, a syste- 
| matic assessment of the value of its great mining area 
is incumbent on the State, and the Government should 
% called on to take this in hand. 


| 
| 
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YEAR, 1904. 

With the exception of the Bombay, Baroda, and one 
or two other companies, the Indian railways have now 
made known the results of their working for the half- 
year ended December 31st last, and though the excep- 
tons are important, it is possible to gather from the 
| Teports that are available a fair indication of the half- 
year's results. It appears that passenger traffic is still 
considerably hampered in some parts of the country by 
the plague regulations. As the directors of the Madras 
Railways remark, *‘ It cannot yet be said that the 
| allie is recovering from the éffect of plague. The 
| lacilities afforded for passenger traffic are considerably 
| Sreater than in former years, and the long-distance 
traffic has responded to some extent. But, apart from 
| Me prohibition of fairs and other gatherings, to which 
a ithe the inconveniences caused by the require- 
that fe . _ Passports and plague examination are such 
_. lew travel unless they are obliged. In some cases 
ieee ene go to the next station has to 
der bin passport, and to report himself for ten days 

‘us return, and the effect of this in discouraging 
short distances can be imagined.’’ It seems 
hat the restrictions have hardly been so great 





travel over 
| Probable ¢ 
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The | See aly as in the Madras Company’s district, since 
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other reports mention them as an un- 
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favourable influence, while several reports ascribe m- 
creases in passenger receipts to the occurrence af 
religious pilgrimages and marriage festivals, gather 
ings that were entirely prohibited during the height af 
the plague. . 

At all events, there was a general, though compara 
tively small, increase in passenger receipts, a more 
substantial gain being derived from the transport of 
merchandise. Converting the rupee at 1s 4d, the rf 
companies with whose accounts we are able to deal § 
had a gross increase of £668,060, and the proportions J 
in which this was derived from passenger and goods § 
receipts by each company is shown in the following § 
statement :— 



















RECEIPTS, Hatr-YEAR Expinc DecemsBer 31, 1903 
(Converted at 15 Rupees per £.) 
~~ SR 
Gross Receipts, 
Including 
Sundries. 


Coaching Traffic., Goods Traffic, 











Company. 












Half- 
year, Inc. or! year, | Inc. or | year, | Inc. er 
Dec., Dec. Dec., Dec, Dec., Dec 
1903. 1993. 1903. 
£ £ £ £ . ae £ : 
Bengal and N.-Western 191,96]1'+ 24,082) 166,960 + 11,205 393,560'+ 40.828 ¢ 
Bengal Central ........ 26,834 + 152, 33,112+ 1475 60899+ lLese & 
Bengal Dooars* ........ 5,499 + LOTT 18570+ 3,082} 25,382+ 3.85 # 
ene 771,799 + 29,127/1,765,353 + 218,798}2.580,767| + 247188 § 
Great Indian Peninsula, 429,102 + 57,476) 989,905 + 128,859:1,435,433, + 196,868 
Indian Midland ........ 92,835'+ 6,954 154,765 + 22,816) 251,868:+ 30.52 
H.H. The Nizam’s State } 

) arreree 59,906.+ 6,892) 148,482 + 19,772) 220,085 + 28.71% 
Madras Railways ...... 217,699 + 11,041) 385,266. + 58,360! 617,300 + 69.2% 
Rohilkund and Kumaon 28,222 + 2,995) 26272+ 1,042) 56,615)+ 4,365 
Southern Mahratta ....| 123,286+ 7,518) 195,815/+ 20,678 325,374)+ 28,392 | 
Southern Punjab ...... 25,991— 542) 65,525 + 23,850) 91,324/+ 23,588 








1,973,134! + 146,77213,949,825 + 509,93716,059,607' + 668,068 

It may be observed that the total of the increases in 
goods and passengers in no case amounts to exactly 
the amount of expansion in gross receipts. That is 
because the latter includes receipts from telegraphs, 
steamboats, and other miscellaneous sources, these, in 
some cases, contributing a material proportion of the 
increase. 

The goods traffic supplies evidence of inrproved con- 
ditions in nearly all parts of the country, the increases 
shown being due mainly to the conveyance of wheat, 
cotton, oilseeds, and other produce to the points of 
shipment for export. The bountiful crops gave a much 
larger surplus to go abroad than was secured in the 
previous year. In this respect, as in the matter of 
plague, the district served by the Madras Railways 
seems to have had an unfavourable experience, the 
comparatively small increase in goods receipts being 
ascribed largely to the failure of the North-East mon- 
soon, in consequence of which ‘‘ the price of grain in- f 
creased, and earlier supplies were demanded. Grain 
usually supplied to the West Coast from the North’ 
Arcot District was replaced by grain from Godaver 
Delta and the Bengal-Nagpur and Great Indian Penin- 
sula Railway stations, thereby affording a much longer 
lead.’’ Several railways secured an accession of traffte 
from the conveyance of the Tibet Mission and stores 
for its use. 

We now give a table showing the proportion of one 
receipts absorbed in working expenses, the net revenue, 
and the dividends for the half-year, as compared with 
the corresponding period of the previous year :— 

Working Expenses, Net REVENUE, DivipeNp. 
























(Converted at 15 Rupees per £.) 
| Ratio of | Divia'a 
| Gross | Work- | Working | Net Revenue. ‘perCent. 3 
Company. | Re- | ing Ex-| Expenses. | tper Ann. 4 
| cefpts. | pentes, | -———— — — —— ' 
1904. | 1903. 1904. | 1903. ,1904)1903 s 
aa cer a lena eee a i eeeatiadl 4 
| so%s60| 169,696) 43°11 | 44-07 | sited ins 6 |6 4 
Bengal & N.-Western| 393,560} 169,696) 43°11 | 44 BEA} ,723) ‘a 
Bengal Central ......| 60,899 38,463, 63°17, 63°09 22,436] 21,856} 5 | & i 
Bengal Dooars ...... 25,382) 13,204, 49°85 48°74 12,178; 10,990) 34 | 4 5 
East Indian. .......--| 2,580,767, 849.843, 32°95 | 34-17 1,730,92411,536,353 6A) 523 
; ian Penin- { | ) Be a aa : 
eal teen 1,435,835) | 937,774) 55°58 | 58°19 | 749,527] 613,079) 3° | 7 
Midland —.....() " ee | | | # 
HAs nar state Riys, 220,085| 05,1571 55:98 | 605 114.928) 88.1715 | 5 
Madras Railways.-..| 617,800) 345,373) 55°90 62°20 | 272,428) 207,360) 5* | S* | 
Rohilkund & Kumaon| 56615} 27,793 49°09 | 51°52 28,822, 25,331, 8 | 8 
Southern Mahratta..| 325,374, 238,722) 73°37 | 66°20 86,652) 100.2195 |§ {}i ol 
Southern Punjab....| 92,844) 48,279 52°00 | 52°00 44,565) 52,849; 44 | 43 € 


| 55°51 3,286,324 2,833,937! .. 


6.060.627) 2,774,303) 45°77 
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working expenditure bore a smaller proportion to gross 
income than in the corresponding period of 1903. 
This, of course, gave larger balances of net revenue, 
but there were, nevertheless, only two small increases 
of dividend, the East Indian paying £1 os 6d for the 
half-year on its deferred annuity capital, in addition 
to the guaranteed interest of £2, against an addi- 
tion of 17s 3d last year, and the Southern Punjab 
raised its dividend by } per cent. The Bengal Dooars’ 
dividend can hardly be compared with the previous 
year, as during part of 1903 it paid interest out of 
capital on its extension capital. 

The Great Indian Peninsula Company is now work- 
ing the line for the Government, and, like the East 
Indian, gets only a small share of the surplus profits, 
and that, share is calculated up to the end of the 
financial year on June 30th. The shareholders conse- 
quently get at this period only the guaranteed interest 
of 3 per cent., but it will be seen that there was a 
considerable increase in net revenue. There is a 
surplus over the guaranteed interest for the half-year 
amounting to £58,246, which compares with a defici- 
ency of £66,276 for the December half-year of 1903. 
That, the directors remark, ‘‘is very satisfactory, 
since for the first time since the amalgamation (with 
the Indian Midland)) a surplus has been earned in 
what is considered the lean half-year.”’ 

The Madras directors remind their proprietors that 
‘* the period during which the valuation of the Madras 
Railway, if the Government should decide to purchase 
it in 1907, will be determined by the mean market 
value of the stock, began to run as from April 1, 1904. 
Attention is again drawn to the statements made in 
former reports regarding the increasing value of the 
undertaking, as indicated by the steady advance in 
gross earnings and the improvements that have been 
made in the company’s property.’’ The inference is 
apparently that it lies with the stockholders themselves 
to keep up the value of the stock, so as to secure a 
good return at the end of the period. 

In connection with the taking over of railways by 
the Secretary of State for India, an interesting circum- 
stance is that the Bengal Central will be acquired at 
the end of this month, and having fulfilled its function, 
will go into voluntary liquidation. The Government 
acquires the property upon repayment of the whole of 
the subscribed capital at par. There will also be a 
reserve fund, amounting to 410,164, and the value of 
some other assets to distribute among stockholders. 
The contract is one of the newer kind, and perhaps on 
account of the satisfactory way it has worked out to 
investors, very little has been heard of it at its termina- 
tion, there having been none of the speculation 
attendant on the determination of value by average 
market prices and mean rate of interest. The stock- 
holders have for 20 years been paid guaranteed interest 
at the rate of 34 per cent., and have received substan- 
tial additions from one-fourth of the surplus earnings. 
Phis has in recent years amounted to 14 per cent., so 
that, with an absolute guarantee for the integrity of 
the capital, the investment has been a verv good one 
indeed. i 


CANADIAN PACIFIC RAILWAY. 


Wit only two weeks remaining to complete the fiscal 
year of this company, and the gross receipts known up 
to within a week of this time, it is possible, on the 
figures available, to form a very fair estimate of the 
probable results of the year’s trading. It is the more 
desirable to do this, because there is, and has been for 
some time, in circulation, as was the case last vear, 
when we were able to show that they were not based 
on any reliable data, some very exaggerated state- 
ments as to the forthcoming dividend. These state- 
ments are set afloat for specific purposes, and judging 
by the rather wild speculation that has prevailed er 
times, partly in sympathy with Americans and partly as 
a result of these statements, they have no doubt par- 
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Up to the end of April last the ney 
amounted to $12,585,000 from a train mij ave thas t 
increased from 8,328 miles at the beginning of a 
year to 8,568 miles by the end of April, and come 
monthly in the following proportions: 


traffic receipe. | 


Miles 
Open. | 
| 


ae 
| 
| Monthiy Workin Y 
| Returns, Expeness — 
aera aes +I ngs. ' 


| _ 


———__ |} 


$ 
8.328 jJuly ....ccceseeesess| 4,399,000 
8,329 August ...... $959,000, 

995,000, 


% § 
67:04 1,450 og 


8,371. 


1,528 Og 
1,268 ogg 
1,566,009 


| 
8,571 |September .......... 
8,571 |October ......-.se000.| 
8,371 November ..$1,122,000! 
1,085,000 
| 1,071,000. 
8,568 | 1,474,000 
4,752,000 6486 
8568 December............| 4562,000 6355 
1905. 
8568 January ............, 3,253,000 87 
8,568 February ............, 3,056,009 | 9011 
8,568 (March ..........++++| 4,133,000 | 71-37 
63:77 


1,679,000 
1,663,000 


623.000 
502.04 
1,183 0% 
1,532.0 


For May the gross receipts were $4,203,000, and (i: 
the first week in June they amounted to $972,000 
Estimating the receipts of the remaining three weeks 
of the year on the most careful basis, and the working 
expenses for the two months on the same conservatiy, 
lines, there is shown a net result of $15,814,000, a: 
compared with $14,213,105 for the fiscal year ended | 
June 30, 1904. Interest on bonds held by the company | 
and other receipts should yield $1,600,000, bringing | 
the total revenue up to $17,414,000, as 
$15,904,373 a year ago. Against this there has to be |/ 
deducted fixed and other charges in connection with the || 
steamboat service that are likely to absorb some | 

7,814,000, leaving $9,600,000 at the disposal of the | 
directors. Out of this sum there has been paid a halt- || 
yearly dividend to the end December 31, 1904, on the | 


aoainct |} 
against ji 


preference stock at the rate of 4 per cent., amounting | 
to $698,666, and a half-yearly dividend on the ordinary | 
stock for the same period amounting to $2,535,000, to-| 
gether absorbing $3,233,666, leaving, on the estimate | 
we have set out, a balance of $6,366,334, as compared | 
with $4,899,870 a year ago. ‘There is, however, | 
further addition to be made to the demands on this | 
balance before we can arrive at the probable final re-| 
sults as to the net total for distribution. At the special | 
meeting following on the ordinary general meeting 0) 
stockholders last year the ordinary capital stock was} 
increased by the creation of 255,000 shares, and power | 
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was given to the directors to issue this new capita} 
of $25,500,000 as and when they should decide. Or} 
this new capital $16,900,000 has been issued, and wih) 
rank for dividend with the ordinary stock for the cur. | 
rent half-year. This will bring the total amount 0") 
dividend-bearing stock from $84,500,000) © 
$101,400,000. “a 
Before considering the probable disposal of ths) 
balance, it is necessary to turn to the land sales during ! 
the past vear. This asset of the company |S at | 
ground-bait employed by those who are so assiduous j 
in urging a purchase of Canadian Pacifies in s¢ 
out of season. These land sales show a consids’e’ ” 
falling off during the current year as compared ee 1 
previous year, which in its turn showed a consiaerad’e |) 
decrease on the year preceding it. On the other a 
prices in each case have shown an advance ; tus ao 
the year 1902-3 the average was $3.07 per ee 
: as $ ; current yer 
it will work out at a fraction over $5 per acre: te 
total sales for the three periods, which include - 
estimate for June of the current fiscal year, are © 
follows :— , 
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ee Amount Average 
Realised. per Acre. 

Acres. a on se P, 

39,1905 .. 462,000 .. 2,369,000 .. 5 
July 1, 1904, to vine 30, 1904 .. 928,854 .. 3,807,248 .. 4:10 
july 1 oo 30, 1903 .. 2,639,617 .. 9,695,673 .. 3:67 


Jaly 1, 1902, to June ‘ 
These sales are on the deferred payment system, and 
pay off the Land Grant Bonds. These 

. end of the fiscal year 1901 amounted to 
$17,831,000, but at the end of 1904 they had been 
duced to $11,500,000. Any surplus not used for this 
aaa has been utilised to improve the company’s 
sopert, so that while the proceeds of these land sales 
do not go directly to swell the amount available for 
dividend, they take the place of capital outlay, and thus 
reduce the amount that would otherwise be necessary 
to raise on that account. Leaving these land sale re- 
ceipts, therefore, aside as being practi sally hypothecated 
for other purposes, we have a final net balance of 
$6,366,334 This, after paying the half-yearly dividend 
on the preference stock, will leave $5,414,168 where- 
with to pay the current half year’s dividend. The 
amount required to pay the ordinary 6 per cent. 
dividend, including the new capital, is $2,788,000, so 
that it will be seen that the company has a balance 
that would be sufficient to pay even an 8 per cent. 
dividend, and then leave as large a balance as remained 
a vear ago. But the question is, are the directors 
likely to pay an extra I per cent. in view of the transi- 
tion state of much of the country through which the 
li How responsive trade has been to the open- 


go partly to 
ponds at the 


line runs? 
ing up of the additional mileage is shown in the receipts 
and mileage table given above. But this very expan- 
sion entails extra caution, especially in view of the 
heavy working expenses involved in the North-West. 
Working expenses during January and February of the 
current year amounted to 87 and go.11 per cent. 
respectively of the gross taking's. In the previous 
year these percentages amounted to 87.64 and 96.73 
for those two months. No doubt they were excep- 


| tional, but they have to be provided for, and while it 
| would be very easy to pay on extra 4 
| 
j 
| 
i 
| 
| 
| 
! 
} 


+ per cent. divi- 
dend, equivalent to a 7 per cent. dividend for the year, 
and no doubt exceedingly popular, we are inclined to 
think that, with the many contingencies that must ever 
attend a vast system like the Canadian Pacific, and 
the still larger expenditures required for work in hand 
and the steamboat service, the directors will prefer 


| to adhere, at least for another twelve months, to the 


prosaic, yet sure, ground of a 6 per cent. basis, rather 
than seek the brief popularity of a 7 per cent., which 
might not, especially in view of additional capital re- 
quirements, be possible to maintain. 





THE CONVERSION OF THE ARGENTINE DEBT. 


" E se received from Sehor Dominguez, the Argen- 
tine Minister in London, translation of text cabled to 
= by Sefor Terry, the Minister of Finance, of the 
1S SU : 


version of the National Internal and External Debts. 


We are informed that the Government will insert in! 


the Bill regarding the internal bonds a clause autho- 
rising them to exempt said bonds from all Argentine 
taxes and from future conversion for several vears. 

The scheme, it will be observed, is not final and 
definitive, power being given to the Government to 
a it in certain particulars if they consider it ad- 
a eens tO do so. And if the conversion is to find 
— with the external creditors, it will, we think, 
™ Recessary to offer them better terms than are here 
Suggested. They are not at all likely to consent to 

1g down of their rate of interest as is pro- 

ao unless that is accompanied by the payment of a 
enable cash bonus. And much though the credit 
c Argentine Republic has improved of late years, 
“S Rot yet attained to so high a standard as would 
ae being rated on such a low basis of interest 
Funding ‘ Aad pee At Present prices the 6 per cent. 
While the < gives a yield of £5 i8s 3d per cent., 
5 per cent. External bonds yield about £5 
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per cent. Some inducements to tempt bondholders to 
accept lower rates of interest are thus evidently re- 
quired. 


BILL REGARDING THE INTERNAL DEBT. 

Art 1.—The Government shall withdraw the 6 per 
bonds of Internal Debt created by Laws Nos. 3,718, 3420, 3,059, 
3,282, 4,158, 4,278, 4,312, 2,782, 2,841, 3,684, 3,490, 3,656, and 
4,270. 

ArT. 2.—In order to effect the said withdrawal, the Govern- 
ment are hereby authorised to offer to holders of 6 per cent. 
Internal bonds, similar bonds bearing 5 per cent. interest, with 1 
per cent. annual accumulative amortisation, and a bonus not 
exceeding 3 per cent. in cash on the nominal capital. Should 
the holders of the 6 per cent. Internal bonds prefer to be paid off 
at par, the Government are authorised to negotiate at home or 
abroad the 5 per cent. Internal bonds created by the present law, 
to use the Treasury balances, and to make credit operations. 

ArT. 3.—The Government are hereby authorised to issue 5 
per Cent. Internal bonds created by the present law in substitu- 
tion of the 6 per cent. bonds authorised by Law No. 4,158, but not 
yet issued. 

ART. 4.—The Government are empowered to carry out in a 
single operation the whole of the authorisations contained in the 
preceding articles or by parts at different times. 

ART. 5.—The Government shall have the right to increase the 
sinking fund, to regulate the form of the issue or issues of the 
new bonds, their service of interest and amortisation, and the 
bonus to be granted having regard to the dates, and within the 
named maximum. 

ART. 6.—The bonds to be withdrawn shall be cancelled with 
the usual formalities by the National Crédito Publico Office in 
Buenos Ayres. 

ArT. 7.—The expenses incurred in the carrying out of this law 
shall be charged to the same, and defrayed with moneys granted 
by or saved from the vote for the service of the Public Debt. 

ArT. 8.—The balance of said vote (Annex D), after covering the 
expenditure, together with the savings to be effected in the 
service of the Internal Debt, shall in future be applied in the 
first place to strengthen the ‘*‘ Currency Conversion” Fund until 
it reaches the sum of thirty million dollars gold. 

BILL REGARDING THE EXTERNAL DEBT. 

ArT. 1.—In order to withdraw the 6 per cent. Funding bonds 
issued under Law No. 2,770, the Government are hereby autho- 
rised—(a) to issue External bonds bearing 412 per cent. annual 
interest as a maximum, and !2 per cent. accumulative amortisa- 
tion, and (b) to avail themselves of the credit at home or abroad, 
and also to issue § per cent. bonds of the Internal debt, with 
I per cent. amortisation. 

ART. 2.—If in the opinion of the Government it is considered 
advantageous to do so, authority is hereby given to withdraw the 
bonds of the following 5 per cent. External loans, converting 
them into External bonds bearing 4 per cent. interest and '% per 
cent. accumulative amortisation, viz.:—Law 1,231, October 12, 
1882; 1.737, October 21, 1885; 1,916, December 2, 1886; 1,934, 
June 21, 1887; 1,733 and 1,888, dated October 16, 1885, and 
October 0, 1886; 2,652, October 30, 188g; 1,257 and 2,743, 
October 27, 1882, and October 7, 1890; and 2,796, September 6, 
ISQI. ; 

ART. 3.—The Government are empowered to carry out in a 
single operation the whole of the authorisation referred to in the 
preceding articles, or by parts at different times. | 

ART. 4.—The Government are hereby authorised :— 

(a) To reserve to themselves, in general, the right to in- 
crease the amortisation ; 

(b) To waive such right as well as to further conversions 
during a term not exceeding ten years ; 

(c) To regulate the form of the issue or issues, and the 
service of interest and amortisation of the loans. 

(d) To establish that coupons and bonds shall be payable 
at the option of the holder either at the places where issued, 
or in Buenos Ayres without discount or commission 

Arr. s.—The withdrawn bonds shall be cancelled with the 
isual formalities at the National Crédito Publico Office, or by 
the Argentine Legation in London. 

Art. 6.—The expenses for carrying out the authorisation 
hereby given shall be charged to the present law, and defrayed 
out of moneys granted by, or saved from, the vote for the service 
of the Public Debt. ; 

Art. 7.—The balance of the said vote, after covering the ex- 
penditure, together with the saving to be effected in the service 
of the External Debt, shall in future be applied in the first 
instance to increase the Currency Conversion Fund. until it 
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BUSINESS NOTES. 

A Complicated Capital Conversion Scheme.—The 
arrangement proposed by the directors of the Trustees 
cxecutors, and Securities Insurance Corporation, 
Limited, for getting rid of the liability on the shares 
seems to be unnecessarily complicated. The shares are 





at present £5 5s each, with £2 5s paid up, thus carrying 
a liability of £3 per share. The corporation has secured 
exceptional profits on sales of securities during the past 
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It will be seen that in the great majority of cases 
working expenditure bore a smaller proportion to gross 
income than in the corresponding period of 1903. 
This, of course, gave larger balances of net revenue, 
but there were, nevertheless, only two small increases 
of dividend, the East Indian paying £1 os 6d for the 
half-year on its deferred annuity capital, in addition 
to the guaranteed interest of £2, against an addi- 
tion of 17s 3d last year, and the Southern Punjab 
raised its dividend by 4 per cent. The Bengal Dooars 
dividend can hardly be compared with the previous 
year, as during part of 1903 it paid interest out of 
capital on its extension capital. 

The Great Indian Peninsula Company is now work- 
ing the line for the Government, and, like the East 
Indian, gets only a small share of the surplus profits, 
and that share is calculated up to the end of the 
financial year on June 30th. The shareholders conse- 
quently get at this period only the guaranteed interest 
of 3 per cent., but it will be seen that there was a 
considerable increase in net revenue. There is a 
surplus over the guaranteed interest for the half-year 
amounting to £58,246, which compares with a defici- 
ency of £66,276 for the December half-year of 1903. 
That, the directors remark, ‘‘is very satisfactory, 
since for the first time since the amalgamation (with 
the Indian Midland)) a surplus has been earned in 
what is considered the lean half-year.”’ 

The Madras directors remind their proprietors that 
‘the period during which the valuation of the Madras 
Railway, if the Government should decide to purchase 
it in 1907, will be determined by the mean market 
value of the stock, began to run as from April 1, 1904. 
Attention is again drawn to the statements made in 
former reports regarding the increasing value of the 
undertaking, as indicated by the steady advance in 
gross earnings and the improvements that have been 
made in the company’s property.’’ The inference is 
apparently that it lies with the stockholders themselves 
to keep up the value of the stock, so as to secure a 
good return at the end of the period. 

In connection with the taking over of railways by 
the Secretary of State for India, an interesting circum- 
stance is that the Bengal Central will be acquired at 
the end of this month, and having fulfilled its function, 
will go into voluntary liquidation. The Government 
acquires the property upon repayment of the whole of 
the subscribed capital at par. There will also be a 
reserve fund, amounting to 410,164, and the value of 
some other assets to distribute among stockholders. 
The contract is one of the newer kind, and perhaps on 
account of the satisfactory way it has worked out to 
investors, very little has been heard of it at its termina- 
tion, there having been none of the speculation 
attendant on the determination of value by average 
market prices and mean rate of interest. The stock- 
holders have for 20 years been paid guaranteed interest 
at the rate of 34 per cent., and have received substan- 
tial additions from one-fourth of the surplus earnings. 
This has in recent years amounted to 14 per cent., so 
that, with an absolute guarantee for the integrity of 
the capital, the investment has been a very good one 
indeed. : 


CANADIAN PACIFIC RAILWAY. 


With only two weeks remaining to complete the fiscal 
year of this company, and the gross receipts known up 
to within a week of this time, it is possible, on the 
figures available, to form a very fair estimate of the 
probable results of the year’s trading. It is the more 
desirable to do this, because there is, and has been for 
some time, in circulation, as was the case last vear, 
when we were able to show that they were not based 
on any reliable data, some very exaggerated state- 
ments as to the forthcoming dividend. These state- 
ments are set afloat for specific purposes, and judging 
by the rather wild speculation that has prevailed at 
times, partly in sympathy with Americans and partly as 


a result of these statements, they have no doubt par- 


ne SSSSS8080, Se 
| 992 THE ECONOMIST. wan 


| 
{ 


| ordinary steck from 131 has been up to 1¢ 


| 
| 


i 
June 17 \ 
(June 17, 1995, | 
tially, at least, effected their object, as the he | 
ngs > Price of +h, | 
° ‘ ‘ : 0, and at a 1} 
present price of 154 yields the investor a 
cent. on his outlay. 
Up to the end of April last the net tram. 

amounted to $12,585,000 from a train mile age that IPAs | 
increased from 8,328 miles at the beginning of 86 hae 
, : . ‘ “ss OF THE foes! 

year to 8,568 miles by the end of April = 


1 : . ° Pm and CK Ntributed 
monthly in the following proportions :— oe 


| 
| Monthly 
| Returns. 


| 


—_— 


Darely 4 
“4 


Miles 
Open. 


Working | Ne 
“xpenses. | Earnings |; 


- 
| — | 


$ 
| 4,399,000 
‘August ...... $959,000, 

995,000, 
1,002,000. 
1,438,000) 


| 1904. 
| senting 
8.328 |July ............ 


67. 
8,329 ” 


$ 
1,450 0 
8,371 | 
8,371 


8,371 
8,371 


———| 4,474,000 | 
‘September ..........| 4,221,C00 | 
October ....eeeseeee+| 4,744,000 | 
November ..$1,122,000! 
1,085,000 
1,071,000 
1,474,000 


1,528 009 
1,268 009 
1,566 009 


8,568 | 
8,568 


8 568 
8,568 
8,568 
8,568 


4,752,000 
4 562,000 


JONUATY cocccceccees| Jye00,000 
February ..........2.; 3,056,009 
(March ......eeee----| 4,133,000 
ROTA) ccccscccsccecece| 4,009,000 


64:86 


1,670.00 
63.55 om 


LP OOOME DOE si 0's6 vk0o de 3 1) 
| 1905. <a 
87 
90:11 
ik oe 


63:77 


623.00 

502.00 
1,183.04 
1,532.04 
For May the gross receipts were $4,203,000 
the first week in June they amounted to $972,000, 
Estimating the receipts of the remaining three weeks 
of the year on the most careful basis, and the working 
expenses for the two months on the same conservatiy 
lines, there is shown a net result of $15,814,000, ; 
compared with $14,213,105 for the fiscal year ended | 
June 30, 1904. Interest on bonds held by the company | 
and other receipts should yield $1,600,000, bringing 
the total revenue inst |] 
$15,904,373 a year ago. Against this there has to be i 
deducted fixed and other charges in connection with the 1 
steamboat service that are likely to absorb some || 
$7,814,000, leaving $9,600,000 at the disposal of the |} 
directors. Out of this sum there has been paid a halt || 
yearly dividend to the end December 31, 1904, on the | 
preference stock at the rate of 4 per cent., amounting | 
to $698,666, and a half-yearly dividend on the ordinary | 
stock for the same period amounting to $2,535,000, to | 
gether absorbing $3,233,666, leaving, on the estimate | 
we have set out, a balance of $6,366,334, as compared | 
with $4,899,870 a year ago. ‘There is, however, 2) 
further addition to be made to the demands on this} 
balance before we can arrive at the probable final re- | 
sults as to the net total for distribution. At the specia! 
meeting following on the ordinary general meeting © 
stockholders last year the ordinary capital stock wes 
increased by the creation of 255,000 shares, and power 
was given to the directors to issue this new capita’) 
of $25,500,000 as and when they should decide. Oi 
this new capital $16,900,000 has been issued, and will | 
rank for dividend with the ordinary stock for the _ 
rent half-year. This will bring the total amount 0') 
dividend-bearing stock from $84,500,000 
$101,400,000. 

Before considering the probable dis} 
balance, it is necessary to turn to the lanc 
the past year. This asset of the company 
ground-bait employed by those who are_ 
in urging a purchase of Canadian Pacifics in sea‘ en 
out of season. These land sales show a considera’ | 
falling off during the current year as compared with the | 
previous year, which in its turn showed a consiae's 4 
decrease on the year preceding it. On the other -_ 
prices in each case have shown an advance ; tus for 
the year 1902-3 the average was $3.67 per acres 
1903-4 it was $4.10 per acre, while for the « a The | 
it will work out at a fraction over 55 per act sae 
total sales for the three periods, which iInCclUGe 
estimate for June of the current fiscal year, 
follows :— 
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er Amount Average 
Realised. per = 
000 << 2,369,000 
1905 .. 462,000 .. 2,369,000 .. 
| aly 3. 508° to June 2 1904 |. 928.854 .. 3807248 :. 210 
| daly 1 30, 1903 .. 2,639,617 .. 9,695,673 .. 367 


i July 1, 1902, to June 
These sales are on the deferred payment system, and 


yartly to pay off the Land Grant Bonds. These 
| £0 Fe +t the end of the fiscal year 1901 amounted to 
oes, 000, but at the end of 1904 they had been 
duced to $11,500,000. Any surplus not used for this 
0 ose has been utilised to improve the company’s 
as rty, so that w hile the proceeds of these land sales 
do not go directly to swell the amount available for 
dividend, they te ike the place of capital outlay, and thus 
reduce the amount that would otherwise be necessary 
to raise on that account. Leaving these land sale re- 
ceipts, therefore, aside as being practically hypothecated 
for other purposes, we have a final net balance of 
$6,306,334 This, after paying the half-yearly dividend 
on the preference stoc k, will leave $5,414,168 where- 
with to pay the current half year’s dividend. The 
amount required to pay the ordinary 6 per cent. 
dividend, including the new capital, is “$2,788,000, so 
that it will be seen that the company has a balance 
that would be sufficient to pay even an 8 per cent. 
dividend, and then leave as large a balance as remained 
a year ago. But the question is, are the directors 
likely to pay an extra 1 per cent. in view of the transi- 
tion state of much of the country through which the 
lineruns? How responsive trade has been to the open- 
ing up of the additional mileage is shown in the receipts 
and mileage table given above. But this very expan- 
sion entails extra caution, especially in view of the 
heavy working expenses involved in the North-West. 
Working expenses during January and February of the 
current year amounted to 87 and go.11 per cent. 
respectively of the gross takings. In the previous 
year these percentages amounted to 87.64 and 96.73 
for those two months. No doubt they were exc ep- 
tional, but they have to be provided for, and while it 
would be very easy to pay on extra 4 per cent. divi- 
dend, equivalent to a 7 per cent. dividend for the year, 
and no doubt exceedingly popular, we are inclined to 
think a with the many contingencies that must ever 
attend a vast system like the Canadian Pacific, and 
the still es r expenditure s required for work in hand 
ind the steamboat service, the directors will prefer 
to adhere, at least for another twelve months, to the 
prosaic, yet sure, ground of a 6 per cent. basis, rather 
than seek the brief popularity of a 7 per cent., which 
might not, especially in view of additional capital re- 
quirements, be possible to maintain, 





THE CONVERSION OF THE ARGENTINE DEBT. 


We have received from Senor Dominguez, the Argen- 
tine Minister in London, translation of text c: abled to 
him by Sefor Terry, the Minister of Finance, of the 
Bills submitted to the Argentine Congress for the aaa! 
version of the National Internal and External Debts. 

We are informed that the Government will insert in 

he Bill regarding the internal bonds a clause autho- 
sing them to exempt said bonds from all Argentine 

axes and from future conve rsion for several years. 

The scheme, it will be observed, not final and 
definitive, power being given to the Government to 
modify it in certain particulars if they consider it ad- 
vantageous to do so. And if the conversion is to find 
“pec with the external creditors, it w ill, we think, 
SI ee to offer them better terms than are here 
on dinate ptr Sgr ance ie Melon sepptinn 
posed unl down of their rate of interest as is pro- 

: unless that is accompanied by the payment of a 
of a Pte 7 nus. And much though the credit 
i hes nes vel et Xe public has improved of late years, 
ieieteae cet a tained to so high a standard as would 
as 41 er eing rated on such a low basis of interest 
Fund + = cent. At present prices the 6 per cent. 

hi n gives a yield of £5 18s 3d per cent., 
While the 

5 per cent. External bonds yield about £5 
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Some inducements to tempt bondholders to 


per cent. 


accept lower rates of interest are thus evidently re- 
quired. 
BILL REGARDING THE INTERNAL DEBT. 

ArT 1.—The Government shall withdraw the 6 per cent 
bonds of Internal Debt created by Laws Nos. 3,718, 3,420, 3,059, 

1252, 4,158, 4,278, 4,312, 2,782, 2,841, 3,684, 3,490, 3,656, and 
| 4,270. 

ArT. 2.—In order to effect the said withdrawal, the Govern- 


ment are hereby authorised to offer to holders of 6 per cent. 
Internal bonds, similar bonds bearin 1g § per cent. interest, with 1 
per cent. annual accumulative amortisation, and a bonus not 
exceeding 3 per cent. in cash on the nominal capital. Should 
the holders of the 6 per cent. Internal bon a prefer to be paid off 
at par, the Government are authorised to negotiate at home or 
abroad the 5 per cent. Internal bonds « reated by the present law, 
to use the Treasury balances, and to make credit operations. 

Art. 3.—The Government are hereby authorised issue § 
per Cent. Internal bonds created by the present law in substitu- 
tion of the 6 per cent. bonds authorised by Law No. 4,158, but not 
yet issued. 


ArT. 4.—The Government are emp: ywered to carry out in a 
single operation the whole of the authorisations contained in the 
preceding articles or by parts at different times. 

ArT. 5.—The Government shall hina the right to increase the 
sinking fund, to regulate the form of the issue or issues of the 
new bonds, their service of interest and amortisation, and the 
bonus to be granted having regard to the dates, and within the 
named maximum. 

ArT. 6.—The bonds to be withdrawn shall be cancelled with 
the usual formalities by the National Crédito Publico Office in 


Buenos Ayres. 

ART. 7.—The expenses incurred in the carrying out of this law 
shall be charged to the same, and defrayed with n ioneys granted 
} by or saved from the vote for the service of the Public Debt. 

ArT. 8.—The balance of said vote (Annex D), after covering the 
expenditure, together with the savings to be effected in the 
service of the Internal Debt, shall in future be applied in the 
first place to strengthen the ‘* Currency Conversion” Fund until 
it reaches the sum of thirty million dollars gold. 


BILL REGARDING THE EXTERNAL DEBT. 

Art. 1.—In order to withdraw the 6 per cent. Funding bonds 
issued under Law No. 2,770, the Governme! nt are hereby autho- 
rised—(a) to issue External bonds bearing 414 per cent. annual 
interest as a maximum, and !2 per cent. ac ‘amulati ve amortisa- 
tion, and (b) to avail themselves of the credit at home or abroad, 
and also to issue 5 per cent. bonds of the Internal debt, with 
I per cent. amortisation. 

ART. 2.—If in the opinion of the Government it is considered 
advantageous to do so, authority is hereby given to withdraw the 
bonds of the following 5 per cent. Exter1 val loans, converting 
them into External bonds bearing 4 per cent. interest and 14 per 
October 12, 


cent. accumulative amortisation, viz.:—Law 1,231, 
1882; 1.737, October 21, 1885; 1,916, December 2, 1886; 1,934, 
June 21, 1887; 1,733 and 1,888, dated October 16, 1885, and 
October 9, 1886; 2,652, Oct ber 30, 1889; 1,257 and 2,743, 
October 27, 1882, and October 7, 1890; and 2,796, September 6, 
Sql. 
ART. 3.—The Government are empowered to carry out in a 
single operation the whole of the authorisation referred to in the 
preceding ig articles, or by parts at different times. 
ArT. 4.—The Government are her “ey autho rised : 
(a) To reserve to themselves, in general, the rig ight to in- 


crease the amortisation ; 


b) To waive such rig cht as well as to further conversions 
during a term not exc eeding ten vears ; 
(c) To reguints the form of the issue or issues, and the 
service of interest and amortisation of the loans 
(d) To establish that cowpons and bonds shall be payable 
at the option of the holder either at the places where issued, 
or in Buenos Ayres without discount or commission 
Art. <.—The withdrawn bonds shall be cancelled with the 
usual formalities at the National Crédito Publico Office, or by 


the Argentine Legation in London. 
ArT. 6.—The expenses for carrying out the 
hereby given shall be charged to the _ sent law, 


authorisation 
and defrayed 


out of moneys granted by, or saved from, the vote for the service 
of the Public Debt. ’ 

Art. 7.—The balance of the ree vote, after covering the ex- 
penditure, together with the saving to te effected in the service 
of the External Debt, shall in future be applied in the first 
instance to increase the Currency Conversion Fund until it 
reaches the sum of thirty million gold dollars. 





NOTES. 





BUSINESS 


A Complicated Capital Conversion Scheme.—The 
arrangement a the directors of the- Trustees 
2xecutors, and ties Insurance C orporation, 
Limited, for getting id of the liability on the shares 
seems to be unnecessarily complicated. The shares are 
at present £5 58 each, with £2 5s paid up, thus carrying 
a liability of £3 per share. The corporation has secured 
deen Ct External bonds yield shout 65’ exceptional profi ts on sales of securities during the past 
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year, which enables the directors to make, in addition to | 
the regular dividend, a special payment of gs 6d per 
share, free of income-tax, of which it is proposed to 
devote 7s 6d towards paying up the liability. In 
order to provide the remainder, it is proposed to divide 
each share into two, of which one will be a 44 per cent. 
cumulative preference share, with £1 2s 6d paid and 
a liability of £1 10s per share, and the other an 
ordinary share, with £1 1os paid and a liability of 
£1 2s 6d per share. It has been arranged for 
the whole of the preference shares to be underwritten 
at par, and the liability to be paid by the underwriters. 
Thus any shareholder who is unprepared to pay the 
balance of £2 12s 6d per share can sell the preference 
half of his allotment for that sum, and retain his ordinary 
shares as £2 12s 6d fully-paid without making any pay- 
ment whatever. At first sight it is difficult to under- 
stand why so many complications are introduced when 
the same result could be achieved by a simple payment 
of £2 10s 6d per share in addition to the gs 6d which the 
corporation has at disposal. The shareholders would 
then have retained their full interest in the concern. 
Possibly one of the advantages of the scheme is that it 
gives each shareholder without payment a share of 
£2 12s 6d fully-paid in exchange for one of £2 5s 
with a liability of £3, while partly disguising the 
fact that the shareholder surrenders one-half his 
interest in the process, while the half he retains 
is subordinated in position to the half he gives 
up. A further reason may be that it was easier to 
get a guarantee for preference capital bearing 44 per 
cent. cumulative dividend than for ordinary capital ; and 
a third and cogent inducement was that the scheme 
includes the provision of £20,000 for commission and 
expenses. The scheme can only be carried through 
with the consent of the holders of debenture stock, and 
in order to obtain this the inducement of an addition of 
a quarter per cent. to their interest is held out, together 
with the deposit of securities with the trustees in 
replacement of the uncalled capital, which now forms 
part of their security. On the completion of the scheme 
it is proposed to convert the preference and ordinary 
capital into stock, a form which is obviously more 
convenient than shares of £23 each. 


Kaffirs and the Public.— One phrase continually upon 
the lips of those who deal in Kaffirs is to the effect that 
there is not a bargain doing. Another, less frequently 
heard, is that there is not a share in the market. The 
first explains why Kaffir prices are dull; the second, 
why they retain their strength comparatively so well. 
The public affording no aid by the purchase of shares, 
the natural course of prices is downwards, and the ten- 
dency receives prompt acceleration from bears, ever 
on the alert to take advantage of a dull tone, who bang 
the market at every opportunity. So the phrase runs 
that there is not a share to be had, since all the pro- 
fessional punters have sold short, and the public, 
though not buying, are also selling very few shares. 
This latter attitude of fence-sitting is not difficult to 
understand. The proprietor of Kaffirs,who has most pro- 
bably paid higher prices for his shares than those now 
ruling, decides to await events for awhile, now that the 
gold industry has struggled on to a less unsatisfactory 
basis. He admits the fairly obvious fact that Chinese 
labour will certainly not do all which was expected of 
it so far as economy is concerned, while the much- | 
paraded estimates of savings in other directions appear | 
to take a long time in materialising. He also acknow- | 
ledges that the excellent gold returns each month are | 
less brilliant in the individual instances than they are | 
in the aggregate. Other drawbacks also present them- 
selves as tending to rub some of the expected gilt from | 
the gingerbread, but the hope that springs eternal in| 
the bullish breast forbids sales of shares at a time when | 
the gold industry appears to have come to the turning | 
in the long lane of depression which grew out of the | 
Boer War, and its aftermath. He will not, however, buy | 
more shares at present, and probably declares his inten- | 
tion of selling what he holds if prices improve ; but, in| 


= 
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the meantime, he remains neutral, Thy : | 
: é « hk ltral, NUS it han, | 
that the Kaffir Circus continues to be the oot 
: : C{ ‘ tul@ § ort y= 
professional punters, whose operations practi fey 
trol prices all round the market. rr 
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Japanese Six Per Cents.—A point to remember in ¢ 
rities on ¢} or 


nection with the rise in Japanese secu 

ege ° att Ne pro. | 
bability of peace is that any premium paid for the te 
“ue Ol 


A 
average 
& very short 
€ year IQII, 


per Cent. bonds involves a big reduction in the 
yield, since they may be redeemed within 

period. Both series are redeemable in th 
but the Japanese Government has reserved an Option t 

redeem either or both series on six months’ notice alts 
April 5, 1907. Should an indemnity be paid, one of the 
first uses to which a portion of it would be put would be 
to redeem these bonds. In any case, in fact ‘if the 
drain of war expenditure came to an end, it would be 
obviously in the interest of the Mikado’s Government to 
exercise its option, and the redemption would probably 
take the form of conversion into a loan bearing a lower | 
rate of interest, and possibly without the special ore. 
leges attaching to the present issue. By that means | 
Japan would secure the relief of her Customs from the | 
pledge to which they are now subject, and whethe 

redemption or conversion was decided upon, she would 

secure a reduction of the burden of her foreign debt | 
which would greatly enhance her credit in the markets ¢| 
the world. The great probability, if not certainty, of this. 
conversion in less than two years’ time has an important| 
bearing on the present market value of the bonds. The | 
first series is quoted at 103}, and while the nominal | 
yield on that is £5 17s per cent. the loss of the premium | 
in two years reduces it to about £4 13s percent. The 

loss on the second series at 1024 is not so great, the net’ 
yield being about £5 gs per cent. 


~~ 


| 
| 
| 
| 
| 


The African Banking Corporation.— The half-yearly re. | 
port and balance-sheet of this institution as at | 
March 31st last has just been issued by the directors. | 
A dividend at the rate of 6 per cent. per| 
annum is to be distributed to the shareholders, | 
but no addition is to be made. to reserve,\ 
which remains at £140,000. From an_ examine-| 
tion of the bank’s profit and loss account it would| 
appear that the net profit earned, after taking deprecia-| 
tion of furniture into account, amounted to £,10,311, 4s | 
compared with £18,258 for the previous half-year. As! 


it takes £712,000 to pay the dividend now declared, it| 
has been necessary to trench on the balance of un-| 
divided profit, which has been reduced from £.4,44 to} 
£2,954. Further, as a sum of £8,563 was brougnt) 
forward from the previous half-year in respect of © t)) 
bate on bills’? current, and would be included in the | 
profits of the six months just ended, it seems that tae) 
additional net profit earned during the period amounted | 
to £1,748, a sum which is not even sufficient to re} 
present the interest for six months on the bank's 1} 
vestments in first-class securities. Such a result 's| 
very disappointing, and particularly so when we take | 
into account the fact that during the six months the| 
amount due on current and deposit accounts has — 
from £4,355,081 to £5,142,494, and the bank s | 
advances to customers from £.2,351,014 to £2,630/57° | 
Apart from the poor result now shown, the bank s| 
balance-sheet exhibits a strong position, the cash mi 
hand, at bankers’, and at short notice —£ 1,320,805 | 
representing more than 25 per cent. of the bank's et 
bilities to the public. It is to be hoped that the cro 
South African banks whose dividends for the ee 
to the 30th inst. will shortly be announced, will be . | 
to show better results than those of the above na ; | 
Still, it must not be forgotten that, at the last ere 1 
of the shareholders of the Standard Bank, the eS } 
hinted that, unless trade and industry revived, it might | 
be found necessary to reduce their dividend. | 
Sc a ial aes 

The Venezuelan Agreement—A Point to be Bxplaine 
—The Agreement entered into by the Covers ie 
Venezuela with the Council of Foreign Bonah< v 
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i sellschaft for the unification and | 
| -onversion of the external debt contains several | 
aad rovisions, which Venezuela may or may not 

a it P But the main interest of the scheme lies in | 
‘ne ty ferential treatment accorded to two classes of 

ie proposal is that new 3 per cent. bonds 

the amount of £,5)229,700 shall be issued, for the | 
oat: hich 25 per cent. of the Customs revenue 1s 
to be specially assigned, and that the capital of the | 
nealidated debt of 1881 shall be exchanged for the 
n bonds at the rate of 72} per cent., and that of | 
German loan of 1896 at par. Perhaps | 
the Council of Foreign Bondholders will explain to the | 
English creditors when they meet to consider the | 
scheme why this preferential treatment is accorded to 
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| the di 
creditors. 
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new 
the 5 per cent. 
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the holders of the German loan. The latter have never 
fore submitted to any scaling-down process, and yet 
their holdings are to be converted at par. On the 
other hand, the holders of the Consolidated Debt of 
| 3881, whose capital and interest had been ruthlessly 
cut down by the settlement of that year, are to be 
| subjected by the present arrangement to still further 
| loss. It is highly desirable that some explanation of 
| this differential treatment, which, on the face of it, 
| appears most unjust, should be promptly forthcoming. 
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Mining in British Columbia in 1904.—The annual re- 
port of the Minister of Mines of British Columbia for 
1904 shows that the total output of mineral products 


| Jast vear exceded that of any preceding year, except 


|yqor. The total value of the output last year 
\| amounted to £.3,795,472, an increase of 4,296,282 over 


| 1903, and £221,826 less than in the record year named. 
| The comparison with the preceding year is as fol- 
lows :— 

| | 1904, 1903. 








Quantity. | Value. Quantity.| Value. 
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| £ 
| Gold, placer ........02z| 55,765; 223,060) 53,021, 212,084 
Se MM sles cen cl |. 222,042) 917,922, 232,831) 962,523 
SOIREE » | 3,222,481, 343,903) 2,996,204) 304,294 
MIR bake cscunees . Ibs) 35,710,128 915,607 34.359.921' 909,507 
| Lana 2 ATS » » | 36,646,244 284.375 18,089,283) 137,948 
\| Coal....tons of 2,240 lbs) 1,253,628) 752,177, 1,168,194) 700,916 | 
i! Coke... y >= | 834,102; 238,428 127,981) 165,543 | 
| Other materials ........ ‘a 120,000 ve | 106,375 
| 3,795,472 13,499,190 


| It will be seen that there is a small increase in placer 
| gold, and a slight reduction in the output of lode gold. 
| The production of silver, on the other hand, has in- 
| creased, and the same is to be said of the output of 
1 copper. The most striking movement, however, is the 
} expansion in the output of lead from 18,089,283 Ibs, of 
|| the value of £137,948 in 1903, to 36,646,244 Ibs, 
| Valued at £284,375 in 1904. In regard to this, the re- 
| port observes that in the East Kootenay district ‘‘ the 
| effect of the ‘ lead: bounty ’ has been most beneficial, 
and may be said to be directly responsible for the pro- 
| duction of 21,000,000 Ibs of lead and 600,000 ounces of 
| silver which could not have been produced without it, 

while the product for 1905 promises to be at least 50 
per cent. greater.’’ An examination of the figures indi- 
cates that the production of lode gold tends to decrease, 
the Output of 222,042 ounces comparing with 232,831 
ee in 1903, and 236,491 ounces in 1902. The 
heat tan Ge en shows a great in- 
eae aa ee vance in the output of ore of 
ing a : nearly 14 per cent., and, as a matter 
“ ae Sar ae sinc€ 1902 has increased by about 
ater pn ie indicates a lower yield of gold. The | 
aoa cee wag ome districts showing an increased | 
ake emia: Geir the Boundary, the Coast, | 
Rossland aeaae ; Th e the greatest decrease was in the | 
| 7 camp. e decrease in question is accounted | 
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Ireland's Continued Progress.—The banking and 
Way statistics of Ireland for 1904 tell a tale of con- 
tinued economic progress. At the end of last year the 
deposits and cash balances in the Irish joint-stock 
banks amounted to 446,115,000, an increase of 
#:716,000, as compared with the corresponding date of 
1903, and of 415,488,000, as compared with Decem- 
ber, 1854. The deposits in the Post Office and trustee 
savings banks show an expansion of #.298,000 on the 
: At the close of 1904 the total stood at 
412,302,000, or nearly three times the amount re- 


corded in 1884, namely, £4,321,0c0. The total 
number of accounts open at the end of 1904 was 
500,226, compared with 476,198 in 1903, and 177,628 


In 1884. Since 1897 there has been a steady increase 
in the amount of Government stock held in Ire- 
land, that movement having synchronised with the 
expansion of the Government’s indebtedness. In 
December last the aggregate was £.35,602,000, an 


increase of 41,273,000 on the year, and. of 
411,247,000, as compared with 1897. Of the total 


in 1904 413,179,000 consisted of Guaranteed Land 
Stock. The bank-note circulation shows a substantial 
contraction in 1904, the average in December last being 
40,781,000, as compared with £:7,425,000 in Decem- 
ber, 1903—a decrease of 8.7. The statistics relating 
to co-operative credit associations are for 1903, and 
they show that during that vear the number of these 
bodies rose from 145 to 201, and the membership from 
6,611 to 7,917. The total loans granted during the 
12 months amounted to £20,436, as compared with 
£15,447 in 1902, and the net profits were £286. The 
receipts of the Irish railways in 1904 reached the sum 
of £3,952,150, an increase of £16,154 over 1903, and 
of £804,692, as compared with 1891, when the receipts 
were higher than those for any previous year. 


Trade of the United Kingdom. — The annual state- 
ment of the foreign trade of the United Kingdom for 
the year 1904 has been published this week, and, as 
usual, the adjusted figures exhibit a close approximation 
to the totals made up within a week of the close of the 
year. The value of our total imports for the year was 
£ 551,038,628, the original estimate being £551,362,124. 
The adjustment took place principally in the item of 
dutiable articles of food and drink, this being originally 
given as £45,553,631, whereas the adjusted total is 
£45,236,365. The export figures show an even closer 
approximation, the original total of £ 300,817,897, having 
been adjusted merely to £300,711,040, a difference of 
only £106,857. This occurred mainly in the value of 
exports of cotton goods, which was given in January as 
amounting to £53,917,694, and is now returned at 
£83,873,746. As showing the recent progress of trade 
it may be of interest to give the total figures for the five 
years covered by the present Return. They are as 
tcllow :— 


Imports. ——- 
1904 ..cccccccccee - 551,038,628 .... 300,711,040 
AGED scccccccccssce 542,600,289 .... 290,800,108 
GO] ..cccccccccces 528,391,274 .... 283,423,366 
1901 ....eeeeees 521,990,198 .... 280,022,576 
1900 ..cc.ccecess+- 523,075,165 .... 291,191,996 


Considering that the period has throughout been one of 
slackness following an outburst of activity in 1898 and 
1899, there is nothing particularly discouraging in this 
statement. Last year was, in fact, a “record” both for 
imports and exports, a circumstance that was particu- 
larly awkward for those who were occupied during its 
course in attempting to prove that unless their nostrums 
were accepted our foreign trade must inevitably go to 
the dogs. 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that, compared 
with April, employment in May showed an improve- 
ment. In addition to some seasonal improvement 
in the building, boot and shoe, and _ clothing 
trades, employment in the metal, engineering, and ship- 


| building trades, cotton, woollen and worsted, and 
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a tl 
hosiery trades was better. As compared with a year 
ago, there was an improvement in the metal, engineer- 
ing, and shipbuilding trades generally, and in the cot- 
ton, woollen and worsted, and boot and_ shoe in- 
dustries. Employment in the building trades was, 
however, worse than in May, 1904. In the 271 trade 
unions, with an aggregate membership of 575,512, 
making returns 29,487, or 5.1 per cent., were reported 
as unemployed at the end of May, 1905, as compared 
with 5.6 in April, 1905, and 6.3 in May, 1904. Twenty- 
six new trade disputes began in May, compared with 28 
in April, and 22 in May, 1904. The total number of 
workpeople affected by disputes which were begun or 
were in progress during May, 1905, was 18,228, or 
5,713 more than in April, 1905, and 12,151 more than 
in May, 1904. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 252,600 
working days, or 106,900 more than in April, 1905, and 
179,300 more than in May, 1904. Definite results 
were reported during May in the case of 20 disputes, 
new and old, affecting 6,741 persons. Of these dis- 
putes two were decided in favour of the workpeople, 
12 in favour of the employers, and six were compro- 
mised. In the case of one other dispute terminating 
during the month certain points are still under con- 
sideration. The principal chanve in rates of wages re- 
ported was a decrease of 5 per cent. off the standard 
rates of 150,000 coalminers in South Wales and Mon- 
mouthshire. The net effect of all the changes, includ- 
ing this one, was a decrease of weekly wages of over 
£6,550. The changes affected nearly 161,600 work- 
people, of whom 10,200 received advances, while nearly 
151,400 sustained decreases. The changes of the 
previous month affected 11,250 workpeople, the net 
result being an increase of over £250 per week. During 
May, 1904, the number affected was about 113,900, 
and the net result a decrease of about £/2,800 per weck. 
One change, affecting the 150,000 coalminers referred 
to above, was arranged by a conciliation board, and 
one change affecting about 1,200 workpeople took 
effect under a sliding scale. The remaining changes, 
affecting nearly 10,400 workpeople, were arranged 
directly between employers and workpeople, or their 
representatives, two of these changes, affecting 176 
workpeople, being preceded by disputes causing 
stoppage of work. 


Transvaal Gold Production.—The figures of the out- 
put from the Rand mines for the month of May at 
length establishes an undisputed record, the total being 
416,395 ounces of fine gold, valued at £1,768,734, 
which with valued at 
4#1,095,550 for April, 1905, and with 314,480 ounces, 
valued at 41,335,820 for May, 1904. In order to 
avoid any confusion between fine gold and the bullion 
ounces, in which returns were made prior to the war, 
we have adopted in the following table a comparison 
of values, only using for this purpose the figures 
published by the Transvaal Chamber of Mines :— 


compares 399,166 ounces, 


TRANSVAAL CHAMBER of MINES’ FicureEs 


| 1905. 1904. 1903. 1902. | 1900. 
£ 
1,568,508 
1,545,371 
1,698,340 
1,695,550 
1,768,734 


£ 
846,489 
834,739 
923,739 
967,936 
994,505 
' 1,012,322 
1,068,917 
1,155,039 
1,173,211 
1,208,669 
1,188,571 
1,538,800} 1,215,111 
33,766 te 


nena 


January 

February 

March 

April 

May 

Pec pacinss sees keen 


£ 
293,786) \ 
345,782 
442,303 
507,980. | 
588,746 
606,495 
633,674 
691,322 
725,522 
770,706 
795,922 
832,652 

13,777 


1,498,901) 


1901. 
84,014 
110,269} 
120,955) 
135,654) 
131,848) ) 
165,986) } 
224,692) 


October ........ 
November 
December 
Addenda 


Total 8,276,503 16,054,809112.589,248 7.253,665. 1,014,687'15,739,923 


The mines contributing most largely to the increase 
last month were Robinson Central Deep, which pro- 
duced 1,353 ounces more than in April, Simmer and 
Jack, with an increase of 1,234 ounces, Robinson 
1,109 ounces, Village Deep 1,001 ounces, Robinson 
Deep 875 ounces, Knight’s Deep 688 ounces, and 
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Geldenhuis Deep 667 ounces. 
duced 731 ounces and Robinson 
ounces less in May than in the previous mont! 
return of native labour for the month shows a re 
was a gain of 12 only, as while 8,<86 selina nt 
distributed to the mines during the month 8 ‘i vel 
through expiry of contract or other causes. Tet ket | 


‘ The total} | 
number of natives employed at the end of Mew ws. 1 
96, 226. “a Way 


- f . 
Randfontein 


} 
| 
} 


Cotton Acreage in the United States. —Our co». 
temporary, the New York Chronicle, has prepared +. | 
usual estimate of the area under cotton in the United | 
States for the coming season. As was to be expected \ 
the enormous crop harvested last year, although it ‘ | 
realised good average prices, has resulted in a cop. | 
siderable reduction on the acreage planted. The hich | 
prices last year offered great inducements to planters } 
and much land not usually devoted to cotton was | 
diverted from other crops. The greater part of this || 
speculative acreage, as it is termed, has this year been | 
eliminated, and though no such radical reduction of | 
area as was at one time suggested has taken place, | 
there has been a falling off approaching 11 per cent. | 
The Chronicle gives the following estimate of 
current year’s acreage in the various territories, and 
figures for previous years are added for the purpose of 
comparison:— 


Previous Years, 
1 Acres, | 00's Omitted 
States. 1905.” ’ _ '. mitted. 
% 1903-04!1902-03 1901-02. } 


| 33,675) 
1,079,473) 
2,339,480 
4,090,977 

301,536) 
4,168 000 


37,005 . 9 34 
1,240,774 13 1,118 
2.658,509 122,417 
4,545,530, 454,553; 10 4,170 

327,756, 26,220) 8 318 
4,341,667' 173,667; 4 3,91) 
3,682,971 478,786) 13 3,548 
1,731,880 190,507) 11 1,560 
9,106,3261,183,823; 13 8,13] 
2,101,145 294,160) 14 1,964 

841,412 100,970; 12 732! 

956,255| 95,625) 10 765 

726,349 65,371; 9 469 

66,111 7,933; 12 59 36 


Virginia 

North Carolina 

South Carolina 
Georgia 

Florida 

Ro se esa ae 
Mississippi 

Louisiana 


Arkansas 
Tennessee 
Indian Territory 
Oklahoma 
Missouri 


Total 


58,178 
28,808,415 32,363,690 3,655,275; 10°99 


28,996) 27,300. 27,874 


10,124 10,758 
6°21 %|*2:06 9 
589%) 0°53 

169 192 


Total production 
Increase in acreage .. | 
Increase in production 
Product per acre ..1bs 


* Decrease, 


Our ccntemporary remarks:—‘“ As in former years, || 
we deem it essential to state that absolute accuracy !s| 
not claimed for the percentages of each State in this 
compilation; to reach such a result an actual census | 
would be required. We do believe, however, that they 
are approximately correct.” As regards the condition 
of the crop, it is stated “that in maturity this crop varies 
materially in different localities. In Alabama and 
Southern Texas it would seem to be more advanced 
than in an average year. Along the Atlantic it 18} 
little, if any, behind a normal season. Over the 
remainder of the belt it is backward as a result of th 
cool, wet weather, which appreciably hindered piant- 
ing operations, and in sections delayed germination. 
Cultivation has been well attended to wherever con 
ditions of weather have permitted. In districts West 0! 
the Mississippi River, except Southern 


Texas, this work 
has met with great hindrance from wet weather, and, as 
a result, there is much grass and weeds in the fields. 
Fertilisers have been less extensively used thana year a 
the reports, in fact, indicate that the decrease in taxins® 
of commercial sorts has been in greater ratio than - 
decline in acreage. Condition of the plant East oa 
Mississippi, where up and not deeply in grass, was ” 
June 1st fairly satisfactory in the main. ae 
fair to very good, but west of the river the start — 
favourable. With good weather from now 6 
no reason why any belated seeding should not germinate, | 
the fields should not be made clean, and, as —— * 

lit, why a good yield from the area planted should no 

| realised.” 
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Wills and Bequests.— The Illustrated London News gives |is firmer at 12 per cent. from 
llowing list of wills proved, with the amount of 


Ottoman joan. 

















The following were to-day’s closing prices and the 


I the fo ocr 
rhe ] = personalty in each case :-— | On the week, 
were a £ | waS made up as under :— 
Were || a Mr Wilfrid Arthur Bevan, late of 54 Lombard street .... 275,186 | 
f, || 4 st- Ceorce Bradley Wieland, late of 108 Lancaster Gate, | el June 15. ig 
4 left | Mr George j | - 
total ae ; Hvde Park cccccevese eecccccccces eceecececs seeecees oe 226,071 | Francs. 
| a Mr William Montgomery, late of Ifield Hall, Crawley .. 143,905 | Gold... .2,862,053,963 = 114,482,158 
as | a Mrs Emma Joel Gibbons, late of Milton House, Car- | Silver ..1,107,929,626= 44,317,185 
~ penter road, Edgbaston ..ssssceeeeeserececeseeeces + 100,203 | ‘sine Si ee ee, 
Mr Alfred Cribb Stennings Draper, J.P., late of 21 3,969,983,589 = 158,799,343 
Russell square «+++. atveus owe ete eeerseeeeess a wales 99,311 | 
| Mr Robert Yates, late of St Hilda, Elsworthy road, | 
Regent’s POER cccuseseeseaceas steer eeeeees eee eeeee 71,17! variations on the week ——— 
Mr Jobn Wilhelm Rowntree, late of Silverdale Scalby, See 
near Scarborough......ceceeecees : tee eeeeeeees - +. «= - 36,393 fen f 
Mary, Baroness Hobhouse, late of 15 Bruton streei,W.. 26,551 Three per Cents....... 100... 99 
—_— Redeemable Threes .. 100 .. 99 
Italian e@eeereeeeeeeeee 100 ee 106 


Foreign Correspondence, 





Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


18,639,464 71 .. 
9,839,507 54 .. 


20,670,272 74 .. 
9,744,247 53 .. 


eT hate ark FEA GR 
































18,067,246 84 
10,434,693 7 





Austrian Gold 4%.... 100 
Spanish Exterior .... 100 























satahiieia Russian Old Threes ... 100 
Turkish Fours........ 100 
FRANCE. Egyptian Unified .... 100 
(FROM OUR OWN CORRESPONDENT.) nnn = ee — 
Paris, June 15. Comptoir d’Escompte 500 
The returns of the Bank of France for this week, last eos oo weaens aa 
week, and the corresponding week of last year are as in. a, ae 
| follows :— Northern Railway.... 500 
DEBTOR. Western Railway .... 500 
Jane 15, 1905, June 8, 1905, June 16, 1904 | Orleans Railway...... 500 
: c f ¢ | Eastern Railway...... 500 
| Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 “se : 
| Profits in addition to capi- . 182,500,000 9 Lyons Railway ...... 500 
tel(Art.8,Law ofJune9, enema ae Southern Railway .... 500 
Sa acauriaatann race ,002, +» 8,002,313 54 .. 8,002, a 
| Reserv cu cees eas aeses a 8,002,313 54 | Rio Tintos Ord. ...... 250 
| i tebranches .......... 22,105, ee» 22105,75014 .. 105, 
Reserve oflanded property 4,000,000 0 ,. 4,000,000 0 .. nee r 
| Special Reserve .......... 8,407,444 16. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,351,347,800 0 ..4,345,006,865 O .. 4,180,937,205 0 
| 
| 
} 
| 
j 


100 85 .. 100 85 


90 

74 

88 
106 
3,799 
1,400 
655 
1,104 
720 
4,515 
1,800 
900 
1,465 
945 
1,350 
1,212 
1,538 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:-—Brazilian Fours 87f 30c, 
—-20c; Portuguese Threes 68f 374c, — 12}c ; Chinese 
Fours 96f goc, + 1f goc; Ottoman Bank 6oo0f, — 3f; 
Meridional of Italy Rails 778f; South of Austria Shares 


-» 1,110,506,089= 44,420,243 
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requirements for the 


The Bank has lost of its gold £194,082 
[he cash to-day in the previous return 


June 8, ————~ 
Francs. 
.. 2,866,906.029 = 114,676,241 
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-- 3,977,412,118 = 159,096,484 


e 15. June 8, 
c f ¢ 
374 oe 99 874 — 
we ea 99 €0 + 
oO . 166 — 


~J° 


Wm «se S36 — 
or 7420 + 
ae s16 — 
*e 106 30 — 
co 5,190 
ee 1,408 
«+. on 
ee 1,096 
ee 725 
ee 4,510 
1,810 
oo. oa 
ee 1,472 
oo SS 
joe 
do ee 
ee 1,542 


; i 
me 
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eoooco°coeooco°coo°o 
. 
+ 


Soeoooocoo°co°o°0o 
| ' 


| + | 


| _ creditor ......... nteel 227,684,164 65 .. 200,412,606 67 .. 302,166,756 49 ; conte & 
: Be"banehiauae' arenas 's <- SRaMOMET 8S“. GMRMZE 18 | of, —af; Old Bonds 3424, — 1f; North of Spain Shares 
5 | Dividends payable ooo 1,371,509 81 2 1,403,859 81 2; 11354727 41| 145f, — 20f; Bonds 362f, — 3f; Saragossa Shares 
ao a iscounts and sundry inte- Bs f. tet ae . 
8h Oe eractesenes "11,999,061 41 .. 12,013,862 30 .. 15,149,828 10 | 270f, — 8f; Bonds 396f 25c, — 4f 75c; Tharsis Shares 
7 | a | Rediscounted the last six 153f 50c, — 5f 50C ; Cape Copper 117 50c, — 3f-50¢; 
| Fe || g. Momths....eseeseeeeees 1,350,000 0 .. 1,350,000 0 .. 1,642,560 80 | Ty a ee <f: Ch d Company 53f soc: 
- | Be || Sundries... 112,985,880 26 .. 105,657,287 80 .. 108.777,006 15 | De Beers 425f 50c, — 5t; Chartere ; oO 7 y 53! 5 A 
2 | 4 | : ——— Te —— 6 ams 68 rrelra 50 
8) BJ cs rieeileeaes 5,477,429,998 0 ..5,466,122,150 23... 5,582,478,549 89 ae ee = Gel jockiie ae : a 
7.874 || | CREDITOR. —Ol ; eidennuls If3f 50C, > t's 
am Cash in hand andin branch .  * f ° t e|— 2f; Transvaal Land &of 75c, — 1f 25c; Buffelsdoorn 
55, | | Commercial iil overdue.: °TSian ae CO" SPage oe STRITE S| 15f 50c; Randfontein Estates 66f soc, — rf 56c; 
6% | Commercialbillsdiscounted ; ?, ee Robinson Mines 236f; Oceana 36f — 25c; Simmer and 
— 2 i Tremury bills en. “one <o: S  99 ee = Jack 44f, —50c; East Rand Proprietary 197f soc, 
i -~ _ . OS alas seeeee ’ ee oe “se F 8 > 9 ps . : : 
= i] cnentel bills, branch - — 2f; Durban Roodepoort 66f, — 25c; Rand Mines 
ars, || IF gaptattt ve+-aeeee. stasis 309,004,882 0 .. 292,875,795 0 .. 406,799,881 0 ft anne ter 20f, — 1f; Village Main 
vist j| Advances on deposits of vane 230f 50c,— 15f 50c; Lancaster 391, » Village 3 
oe 1} Doinbranch banks .... - ss 501,000 0 ++ 65300 9 | Reef 137f, — 1f 50c; May Consolidated gif, — 2f. 
cal bo in public securities var 161 811,775 63 ws 167,058,810 12 .. 181,135,249 74 Russian issues made a sharp rebound at the com- 
hey {I | Advance to the State (Gon- re $hN811522 0 ++ 530,954,876 0! mencement of the week on the more favourable pros- 
wet ;  Ventions, June 9, 1857, ace o rose from two to three 
100 | eae March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 pects of ny and all oe aor . aaiahaieshianl a set- 
es El Dement stock reserve 12,980,750 14 -+ 12,980,750 14 .. 12,980,750 14 | points, but the recovery was no é as 
| BPOSBDIO ..cccccece : 2 : » ; . . 
snd || | Rentes Immobilisées (Law ++ 99,627,501 25 .. 99,619,572 59 hack commencing yesterday and making further pro 
ced || | Hotel and farmers ai ie 207000000 9 .. 100,000,000 0 .. 100,000,000 0 | gress to-day. 
ey |} bank and landed oro- M. Léroy-Beaulieu examines in the Economiste Fvangais 
1S | perty branches ....... + 29,297,282 eu = a y a 7 ya ae hates 
the || i Expenses of management... 6169'106 43 “a 8150.36 28 i e227 eae - the different existing causes of the present strained rela- 
the | j| Employ of the special re- tions between France and Germany. The affair of 
Hl gantNeecceseseseseeeeeee 8,407,444 16 .. 8,407,444. 16 .. 8,407,444 16 é ae donsinant oni 
at. tt ; | PE detishiseuis co. 103,244,949 76 .. 102,818,955 46 96,496,094 8 | Moroccois not, he admits, perhaps the a te , 
| oe ee pnstesgnenanntnta 7 ~ > 
i . | it j : 2 n immediate solution. 
OD ki | a idiicue 5,477,429,998 © ..5,466,122,150 23 ..5,582,478,549 58 _ > oe See which M. Constans 
on: || : : : A minor one. is th city f M. ns, 
“or | i C boat a return, compared with that for the Pf& | French Ambassador at Constantinople, disputed with 
; a oy ! e in Ww ibj : Cems = - . ° ‘tT ™ . 
srk | . || & week, exhibits the following changes : Germany the orders for the iron trade in Turkey. He 
k| ie || INC Sete lish herself 
as | ei REASE. ii * disclaims any desire to see France establish herself in 
ds. | Bi pretsury account (nual scecccescccccce 27,271,558 = 1,090,862 Morocco, but he considers that she should have a great 
3 | i ae “ae Se ae share of influence in case of the dissolution of = 
5 | i 7 Smpi he idea of a pacific penetration is, he 
gs | Chesatatie Francs. £ Empire. T a aa 
he 1 Pane legaiit onscreen - 7. believes, a pure chimera; what is, he believes, aimed at 
ws Wlicoxesdakde ee ee ee — = 297,141 by the colonial party is a ee ee ae ——— 
n || E . i ould mean equal rights for ali foreign 
on || i} — penetration would m qual rig ae 
re || {| Ane... i Powers, while what they desire is a real domination over 
ss || | 7 nn (hechdncesnemnewenen 34 Morocco. He here approaches the difficulty of the 
is |] on ondon exchange has declined two points on the | situation, namely, the commercial question. Germany 
te, || slaw to 25¢ 164c, and gold from that market is again | in opposing the designs of France had evidently in view 
at | iets iy in Paris. The amount is, so far, not | future trade with Morocco, and was not satisfied with 
be | an al aa «| but next week’s return is expected to show | the French assurances that an open door would be main- 
| : is tl oe € increase at the Bank. The same metal | tained, remembering what occurred in Madagascar and 
<_ : § taken for Italy and Austria. Private discount ! Tunis. 
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Similar protestations were made in a these eubinesiiih 
afterwards ignored. In Madagascar, the first step was 
simply to direct the foreign relations of the island ; this 
was followed at a short interval by a protectorate, and then 
by a complete annexation and a monopoly for French 
trade. In Tunis, also, the commencement was an 
expedition to punish a tribe who were represented as 

making incursions on the Algerian frontier. The 
military occupation was maintained, the Bey was forced 
to accept a Resident to control all his acts, and then all 
the treaties of commerce were got rid of and the French 
Customs tariff established, imports from France being 
exempt from duty or admitted at a reduced duty. 
Germany, being shut out from trade in Algeria and 
Tunis, is determined to maintain one open door in North 
Africa, and as a means of doing so opposed the system 
of pacific penetration, in the interest of the same 
European Power. M. Léroy-Beaulieu is disposed to 
accept the inevitable, and come to an understanding with 
Germany if she persists in her opposition. He finds a 
consolation in the great knowledge and experience in 
North African affairs of France, natural advantages that 
she will preserve under any circumstances. It is 
possible that she will not secure the pacific domination 
that M. Delcassé and some Colonials had imagined, but 
no other rival Power will be able to establish a prepon- 
derance in Morocco. 

Memorials are being submitted to the Department of 
Public Works to protest against the apy lication made 
by the great railway c mpanies for authorisation to raise 
their rates to cover themselves from the effects of the 
recent law declaring that any clause in a way bill 
repudiating liability for deficit or damage unless pro- 
ceeding from inherent defect or force majeure shall be null 
and void. The companies have special tariffs at 
reduced rates, subject to the condition of non-liabiiity, 
and in consequence asked for permission to meet the 
responsibility imposed on them, and, pending a reply to 
their demand, in order to not disturb trade, proposed to 
carry the goods at the old reduced rates, with the 
proviso that if the increase in the charges applied 
for were afterwards accorded they might reserve 
the right to claim subsequently the supplement. 
The application to the Minister of Public Works 
was made collectively by all the great companies, but 

each submitted a table of the increased rates they 
aceeetit to levy, according to the traffic on their 
lines and the distances. The question has just come up 
in a sitting of the Havre Chamber of Commerce relative 
generally to the demand of the Western of France Com- 
pany, but especially with regard to the charges for the 
carriage of oil seeds and oil, which are an important 
branch of trade in the region served by that railway. 
The Chamber of Commerce drew up a protest to the 
Minister against the proposed new tariff, which repre- 
sented for oils an increase of 30 percent. The Chamber 
points out that the new charges were unnecessary, as 
the companies were still protected sufficiently by the 
exceptions of inherent vice or force majeure in cases of 
deficit or leakage, which would be only eventual, while 
the increase in the tariffs would be certain. For the 
transport of live animals the railway company demand 
an increase of 20 per cent., against which the Chamber 
also protests for the same reasons. The Government 
has not yet replied to the demands of the Chambers or 
the companies. 

The results of the working of the North of Spain 
Railway Company in 1904 were not favourable to share- 
holders. The receipts, amounting to 117,861,139 
pesetas (4 4,714,445), were an increase of 479,678 pesetas 
(£19,187) on 1903; but the working expenses also rose 
from 58,621,537 pesetas (£2,344,861) to 61,237,924 
pesetas (42,449,417), leaving a deficit of 2,616,392 pesetas 
(£104,656), after prov iding for management, debenture 
charges, kc. The sum was met by an appropriation 
from the reserves of previous years, which are now 
reduced to 75,156 pesetas (4 3,006). wer shareholders 
are principally French, and of the 2,354 shares 
deposited for the meeting, 108,000 came from Paris. 
The tctal did not, however, represent one-half the 


) capital, the number of shares in circulation being 
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516,000. A group of Sin anish shareholders opposed the 
adoption of the report, on the ground that a — the 

ment represented only French interests, 7" manage. | 
that in 1900 French holders of 160,000 shares re a 
a vote to pay the interest abroad in francs Seen kam 
pesetas, and that as the market value of the sharec ha: | 


receded to one-third of their nominal value, the Fre... | 


» He French |} 
were buying them, and in a few years would possess the | 
whole of them. The present year shows already a defei | 
of 2,500,000 pesetas (£100,000) in the receipts on tec, || 


The resolutions on the paper were all carried, 


The Madrid to Saragossa company have als ‘0 held I 
their meeting, and were able to declare a dividen nc a. 
pesetas per share of 500, against 8 pesetas for 1902, yet 
greater reduction would have been justified, as the net| 


balance was reduced from 5,938,192 pesetas (£237 


: . ton 
2,926, 721 pesetas ({ 117,069). Among the reasons presented |P 


for the less favourable results were an explosion and a| 
strike in the company’s coal mines, and the ¢ vuent 
diminution of 43,000 tons in the production, necessitat 
larger purchases, and a further depreciation in the} 
exchanges, after an improvement in the first pe 











year. The rise in the premium affected all the pur] 
chases abroad. The taxes in both S; ain and France 
also pressed heavily on the company, the sum paid tol 


the Spanish Treasury alone amounting in the year toll 
12,717,917 pesetas (£508,716), or if the value of t 
eratuitous services rendered to the State added t 


were 


























18,098,845 pesetas (£723,954), equal to over 36 pesetas 
per share. This company has also a deficit to date oi} 
1,600,000 pesetas (£64,000) on 1904. 
The following was the value of French trade in the} 
first hve months of 1904 and 1905: — i 
IMPORTS. 
1905. ~ ———190. —— 
Francs. £ Fran 
I ae isis Saa 315,136,000 = 12,605,440 tnt 
Raw materials .... 1,379,690,000 -- 55,187,600 .. 1,231, 293 5/000 = § 
Manufactures .... 354,724,000 14,188,960 .. 352,2 3000 = 
Totals .... 2,019,550,000 = 81,982,000 .. 1 = 
Increase in 1905, 92,537,000f = 7 i 
Exports. i 
———1905. -——- 5 ——1%—— \ 
Frances. £ Franc 8. & 
SS eee 273,583,000 = 10,943,320 .. 261,244,000 = 1044370) }} 
Yaw materials.... 503,433,000 20,137,320. 499,155,000 = WJooW | 
Manufactures .... 968,268,000 = 38,734,720 990,942,000 = 56,051 68) | 
Post parcels 146,495,000 = 5,859,800 132,880,000 = fe I 
Totals.... ly $91,879,000 75,675,160 .. 1,797,221000 = 71,888 8*0 \ 
Increase in 1905, 94,658,000F £ 3,786,320 \ 
“Silk goods amounted t » 14,448,000f (#577,920). 
— 2 } 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, June 6. 
The New York stock market seems to have reached 


that ending 


Last week 
vas toward 4 moderat 
i gains. 


a state of equilibrium. 
June 3rd—the general tendency 
rallv, and se ween! leading securities scored small 


~ 


- the verse 
In the first two days of the current week the oval : 
has been true. There is a strong bear ya ‘in Wa 
Street, which finds little difficulty, after each gain Ol 


. h 
in de eo ng tm 


a point or so in the general level, ! 
Da aiter day tne 


market to where it was before. 
record will be either a slight gain or loss at the ope: 
ing, followed by selling or fair buying orders, as the | 
case may be, thus reversing the tendency of prices, a 
that in turn followed by ics, Wa 
leave the day’s course a series of ups 
out material change, except for a few 
ing which there may be some especial sp: 
terest. 

All day-to-day prices have sagged, and 
has been dull, on unconfirmed, indeed on 
nied but continually recurring, rumours Ol 
sination of the Czar, the only new price-making } 
fluence in Wall Street to vie for plac e 
hattle of the Sea of Japan, the going 1 
New York State stock transfer tax on Ju 
the growing proportions of the Equitable 
ance Society scandal. 

The effect of the crushing defeat © 
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June 17, 1908. ] 
he | ial was very slight. The market evidently awaits 
+c influence on Paris, or on Paris and London. It war 
7 to continue, of course, certain classes of business 
| and varieties of industries will go on being stimulated, 
to the help of certain kinds of securities. On the other 
> || nand, if the war were to end abruptly, and the chief 
a Hl = || European centres were to proceed to provide funds to 
a 3 enable Russia to pay a heavy indemnity, bind up her 
a 4 d proceed upon the work of rehabilitation, 


a 


wounds, an 
bey 5€ es, and speculative operators would 
16 |i in for those purposes, « spe « dpe « 
fs] ie | Gnd themselves without a portion of their resources and 
] | h of their former patronage. From this point of 


nar ft | view, therefore, the Street has not regarded the early 
UeT i | : ’ » 


stil || aes | muc 
to its immediate advantage. 
\ The imposition by New York State of a tax 
of S2 on every 100 shares ol stock transterred 
| in this State was bitterly fought by the Stock 
*ychange and other business interests as inimi- 
| cal to the best interests of the city, in that it would 
| make it more costly to trade in those securities in New 
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mak eC 
York City, or State, than at other cities throughout 
But the State needed $5,000,000 addi- 





| the country. 
H tional revenue annually, and the Bill passed the Legis- 
| lature, and was signed by the Gov ernor. After five days’ 
'} trial, it does not seem to have interfered much with 
| stock trading at either of the two exchanges in this 
| 
| 


SS AS paet ce ai 


city, though during that period business at each of 
them, on the whole, has been dull. In the meantime, 
the New York Stock Exchange has arranged, through 
counsel, to test the constitutionality of the law, and 
will go on paying the tax, or, rather, causing the 
customers of its members to pay it. 

The Equitable Life Assurance Society embroglio 
seems to be fast approaching a climax. At a meeting 
of the directors of the society some time ago, a com- 
mittee, headed by Henry C. Frick, was appointed to 
investigate the management of the organisation, and 
| it has recently made a report. The report cut to the 
| quick. It criticised President Alexander for gross 
| negligence in never being in position to hold in check 
| orto try to depose James H. Hyde, the first vice-presi- 
dent, whom it accused of irregularities and misman- 























THE ECONOMIST. 


nds to an enormous amount would have to be drawn | 


ending of the war in the Far East as likely to result | 
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from his father, the founder, awns a contre ling interest 
in Equitable stock, had become affected by the signs of 
disintegrating forces at work, and is willing te make 
concessions, and come to some agreement with those 
who, with him, have been in charge of the institution. 
When one recalls that the Equitable has a billion and 
a-half of insurances in force, has 600,000 policy-holders, 
has $413,000,000 in assets, and, as stated, $80,000,000 
of surplus, it is not difficult to understand why such 
amazing revelations concerning a_ society with 
which are associated so many of our most distin- 
guished men have had a disturbing, even disquieting, 
effect in financial circles, one sufficient to show itself in 
a check to speculation as well as in the investment 
market. 

There is no improvement in reports as to the larger 


| staple crops, and till something definite in regard to 
| them is ascertained not much may be looked for in the 


'larly regarded 


| another effort in Manchuria. 


| 
| 
| 
| 
| 


| agement, and it brought up Gage E. Tarbell, the third 
i {| vice-president, with a round turn for making unsafe 
i }| and unwarranted advances to the society’s agents, the 
i] getters of new business, and wound up by recommend- 
H | ing that the three men named be eliminated from the 
i | society's list of officials. As you are aware, the 
| a | Alexander and Tarbell interests in the concern have 
» | & {| been at war, as it were, with the Hyde faction, in an 
hed | 7 | effort to get rid of Mr Hyde, and to mutualise the 
ling | : § wouy to the advantage of the policy-holders, and 
rate || E ! charges and counter charges have been battledored and 
ins } . | shuttlecocked across, until the spectacle and its accom- 
erse | . res revelations have become almost nauseating. 
Vall |} : | This was all the more true because of the number of 
a | : | men of first rank in business and financial life who were 
the B {| on the Equitable’s list of directors, some of whom, it 
the || 4 seems, were virtually dummies. Then there were the 
Sy , | transactions and accompanying ‘‘ rake-offs’’ by | 
the | 4 | 2 James H. Hyde and Associates,”’ a syndicate of 
and | : equitable chiefs, who made money out of the purchase 
sich | : = securities and the sale of the same to the Equitable 
ithe | Society, which the Frick report declared to be inequit- 
tate | | — » SNE 3 hich eminent legal lights say is in violation 
a. PF y.. te law of the State. Because of  revela- 
p tons of extravagance, payment of enormous 
” | oo Sy and _ duplicate salaries through _ office- 
An ll. _— in subsidiary financial concerns, the greatest 
age ae has been raised among policy-holders, and 
ba a Present Writing, while the New York Super- 
ent | : Pa aha Insurance is still examining into the | 
the al] eal . — conjecture is rife as to where it will 
and 3 of the ae ed eight of the best-known members | 
sure that sat . ee lave resigned, and word came to-day 
' : States had siete ead 8 agents in sev eral W estern | 
sky : there was ais phe. oy. Close on the heels of this 
=, ‘ rd that Mr 


| indemnity. 


way of a bull market. The big rise in stock prices 
from the close of 1903 to the spring of 1905 is popu- 
as having been largely speculative. 
Common stocks, which sold on a 4 per cent. basis, or 
as well as real estate mortgages and as some of the 
underlying securities, are now thought to have been 
too high. Much has been said about improved railway 
earnings, but only one railroad has increased its divi- 
dend rate this year, and nearly all big lines have been 
and are still borrowing money freely for improvements 
and extensions. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beriix, June 14. 


The bourse resumed business yesterday after the 
Whitsuntide holiday, in an unusually cheerful mood. 
The acceptance of President Roosevelt's proposition 
to open peace negotiations on the part of Russia and 
Japan gave a very strong tone to the market ; all de- 
partments registered higher quotations. Russian 
securities, both Government Funds and railway shares, 
easily took the lead in the upward movement. How- 
ever, the highest quotations of the day, except in Rus- 
sians, were not maintained, since the reports coming in 
from the London market showed that operators there 
were disposed to avoid too optimistic hopes regarding 
peace. To-day the market maintains an attitude of 
deliberation and waiting ; foreign market reports, par- 
ticularly those from New York of yesterday, are acting 
as a brake upon the wheels here. In many securities 
the quotations are somewhat lower than those of 
yesterday, but Russians are holding their own, and 
the advances scored in them since a week ago are of 
considerable dimensions. 

While the decision of the belligerents to appoint 
commissioners for peace negotiations gives great en- 
couragement to the expectation that hostilities will 
soon cease permanently, there is a strong tendency to 
take account of the factors in the situation which may 
frustrate all hopes of peace at this juncture. The 
chief of those factors is recognised to be that of a war 
It is generally assumed that Japan will 
demand a large indemnity, as in the case of its war 
with China, and it is feared that this indemnity may be 
so large as to prove too great a humiliation to Russia, 
thus causing the St Petersburg authorities to try 
This might mean, some 
people here think, a prolonged continuation of the state 
of war, with actual hostilities reduced to a minimum 
of activitv. Russia, it is argued, might withdraw 
altogether from Manchuria, and prefer to keep up a 
passive resistance behind the Amur for a year or more 
at less expense than to meet a heavy war indemnity. 
This is the most unfavourable view of the situation 
that finds expression here, and, while it is not widely 
entertained, it represents a contingency that must still 
be reckoned with, and, in fact, one that still influences 
the market to a considerable degree. 

Further discussion of the probable effects of peace 
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world shows a still more hopeful attitude than was 
indicated in my letter of last week. One thing that is 
emphasised here, and gives great encouragement in 
financial circles, is the improved prospects of a long 
peace, as brought about by the present war. The 
elimination of Russia, for many years at least, and 
perhaps permanently, as an aggressive factor from 
East Asiatic politics counts for much for the peace of 
the world at large, and the certainty that Russia can- 
not prove a disturbing force in European affairs for a 
long time to come is an additional strong counter for 
peace. So far as the Morocco question is concerned, 
no serious statesman in Germany has ever contem- 
plated it as a possible cause of a war between any 
European Powers. Indeed, the relations between Ger- 
many and France, it is believed and hoped here, will 
now assume a more friendly character. Rightly or 
wrongly, M. Delcassé was looked upon in Germany as 
a most serious hindrance to the growth of better rela- 
tions between the two countries. It is thought that, in 
all matters concerning Germany, he was actuated 
rather by his personal likes and dislikes than by con- 
siderations of calm statesmanship, and that his re- 
moval from the scene of active politics will facilitate 
a good understanding with France. It is believed that 
the French Premier is strongly disposed to work in 
this direction, and even France’s acceptance of the con- 
ference on the Morocco question is contemplated by 
some German newspapers as a hopeful possibility. At 
any rate, the peace of Europe will be left in an im- 
proved position, it is held, by the Russo-Japanese War. 

The predictions, too, of increased industrial activity 
after the close of the war have become more numerous 
and more definite. Many writers of the financial Press 
are now expatiating upon the general impulse that they 
expect to see given to manufacturing business in the 
leading countries of the world. A new era in inter- 
national banking, it is thought, may follow peace. 
Not only is Japan likely to come forward as a powerful 
factor in the world’s trade, with, perhaps, a large 
demand for foreign capital, but the economic exploita- 
tion of Russia—in the event that a constitutional form 
of government be the outgrowth of the agitation now 
going on there—is likely to be the largest task for the 
world’s money markets during the next decade or 
longer. 

The approach of the settlements of the half-year has 
already made itself felt moderately in the money 
market. The mortgage banks have large coupon pay- 
ments to meet to-morrow, and in consequence the other 
banks have not been offering money quite so freely as 
last week. Buyers of bills have begun to hold back a 
little, and the rate of discount, which had dropped to 
24 per cent., has again gone to 23. The rate for ad- 
vances from day to day, which was last week as low 
as 1} per cent., now ranges between 1} and 2 per cent. 
It is believed that the rate for settlement purposes will 
be about 4 per cent. 

The announcement of the plan for converting the 5 
and 6 per cent. debt of the Argentine Republic to a 
lower basis has attracted much attention in Germany, 


Sixes are held. The German holdings of the Fives are 
chiefly the Gold Loan of 1877, and the Railway Loan 
of 1890. Argentine Fours are listed at Berlin, and are 
quoted at from 90 to g1. Inasmuch as the Fives of 
1890 are quoted at about 1o1, it is asserted here that 
Argentina will have to offer a considerable conversion 
bonus, else German holders will refuse to have their 
bonds converted, and will present them for redemption. 
At Frankfort, where the Interior Sixes are dealt in 
without being officially listed, the terms announced for 
the conversion of these into Fives are regarded as too 
unfavourable to be accepted, and it is believed that the 
proposed conversion bonus of 3 per cent. will have to 


: . ! ~ . 5: e bg cai “ o cu 1¢ 
be increased to induce German holders to accept con- | (Foreign Office, Army, Navy, and the occup 


version. 

It is announced that two of the great bank groups 
of Berlin are about to establish trust companies. One 
of these has already been organised jointly by the 
Disconto-Gesellschaft and the Commerz und Disconto- 
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'and declare that they must have a King of their 

where many of the Fives and even some of the Interior | 


Sn 
eee, 


ee 


[June 17, 1905, | 


ank, while the Dresdner Bank and the Schaaffhaiss, ] 


B 

Bank-Verein have made plans for a similar thes 
Both establishments will have for the present i 
of £50,000. Hitherto there has been only jo. 
company in Berlin, the Deutsche Treuhand Gesell. 
schaft; it was established some years ago py 4. 
Deutsche Bank and the Frankfort banking house of 
Jacob S. H. Stern, which last week celebrated its 
tenary. 

The labour question in the great Essen industrial | 
district again gives occasion for some concern. Thi 
week some 30,000 workmen in the building trade have 
been discharged by their employers. The latter have 
a close organisation of their own, but they object to 
having the men belong to labour organisations. “Henge 
they have opened warfare upon the latter by dic. 
missing all the union men. It is feared that the struggle | 
will be a long and bitter one, and that it may extend | 
to other trades. The coal operatives are discontented | 
with the Bill to amend the mining laws, which has not | 
yet passed the Prussian House of Lords, and there js 
considerable ferment among the employés of some of 
the great iron works in the Essen region. The news. 
papers in sympathy with the works are warning them | 
to remove grievances complained of in order to fore. | 
stall a strike. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 13. 

Affairs in Hungary have reached such a critical point | 
that an exceeding depression of the bourses would | 
have been unavoidable had not the news that Russia | 
consents to negotiate for peace put almost every other | 
consideration in the background, for the moment at 
least. When the unfortunate idea of letting the ex- 
War Minister, Baron Fejervary, govern Hungary by | 
militarism had been given up just a fortnight ago, @ | 
fresh man appeared upon the political stage, the Pres | 
dent of the Consular High Court in Constantinopie, |) 
von Kvassay, who appeared before the coalition parties } 
with the assertion that the King had authorised him to } 
negotiate with them on the subject of a new Cabinet. 
He was received in such a manner that he returned to | 
Constantinople almost immediately, and the papers | 
were informed that his efforts to solve the Hungarian 
crisis were merely private, and dictated by a wish to | 
make himself useful. The important political events | 
which have since happened caused this ridiculous incl- | 
dent to be forgotten, and now Baron Fejervary an¢| 
the Military Cabinet have come into the foreground | 
again, because the Premier Tisza and his Cabinet 4 
decidedly refuse to remain in office any longer. ; 
state of affairs in Hungary is so critical that when yet 
news was received that King Oscar had been | 


- z ; . ‘ N fe | 
should think of following the example ot e a 
Cistds | 


On ’Change this fear was expressed in a fall = 
price of Hungarian Rente. There can be soa 
that the Hungarians will not take kindly . ra 
Fejervary’s Military Cabinet, which cannot 7 - 
means be considered a satisfactory solution > . 
difficulty. In Austria the question has been venti 
whether it would not be good to teach the ea 
a lesson by throwing into the market the ee 
Rente at present in the hands of Austrian ae 
Of course, this is a very dangerous remedy, 25} viable 
call forth hostilities that would lead to irremecs 
results. , ae 
The ‘‘ quota’? or the proportion in which Austria 


° ae expenses 
and Hungary contribute towards the common © a 


: because 
‘inces) w ce - Imperial Decree 1n 19°94 : 
vinces) was fixed by periz lect repre 


the Legislative Assemblies were unable to ~ figure 12 
sentatives who would have agreed upon eat en 
the manner prescribed by law. The pers matters 
dated July rst expires with the end of June. 
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have improved in Austria pare the last twelvemonth, 

vey have grown worse in Hungary, and the quota will 

have to be settled by Imperial Decree. 

| sah helief in the success of the peace negotiations is 
he sudden fall of the shares of the Hirten- 

which the war in the East 
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here cartridge » manufactory, ! 
ai to rise irom 550 to 1,050 Crowns 1n the course 

Caus 

fa vear ie «day the bourse opened in the certainty 
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that the negotiators of peace are about to be named, 
ial the shares of banks, railways, and industrial con- 
<erns were all quoted from the first at much higher 
last Saturday, since when the bourse has 
The shares of the Creditanstalt were quoted 
inst 664 cr on Saturday 

780.50 Cr ; 
Landerbank 


st 


pric s than 
not met. 
HHS cr, a 


Anglobank 
457 CT, 


against 312.50 


K “84.50 Cr, 
against 


7.50 cr 





cy inst 3 
‘fr. agdll 3 
i) cr, ay 


-o cr; State Railway shares 667.50 cr, against 664 


| so Lombards 87.25 cr, against Sr cr; Prague Iron 
\| Industry 2,099 cr, against 2,675 cr; Alpine Mining 
|| chares $30.50 cr, against 529 cr. The general im- 
provement, however, only lasted an hour. When it 
| was remembered that Baron Fejervary had the 


| Emperor's direct instruction to name a Cabinet which 
| the Hungarians must accept, whether they will or not, 
pessimistic views rere, and prices | went down in 


hei in iden nt aa hasan which makes the situation 
| more complicated for the Emperor. It was his openly- 


' 
| 


|| expressed wish not to put his foot in Hungary before 


the crisis, in which he considers himself bz idly wronged, 
had been overcome. This morning, however, his 
cousin, Archduke Joseph, died in Fiume, and he will 
consider it his duty to go to Hungary and attend the 
funeral. 

Baron Nathanael Rothschild also died to-day. He 
was the eldest son of Baron Anselm Sclomon Roth- 


schild, and should have been the head of the Vienna 


banking house, but his health has been so weak from 


his youth that his father in his will designated the 
vounger son Albert as head of the firm. Baron 
Nathanael died in his seventieth year. 


in Vienna, and when it was shown that the net receipts 


to make the following propositions to the general 
of shareholders to take place in Vienna on the 
The amount 212,203 franes to be 
reserve fund, 400,000 francs to the fund 
new working material, a dividend of 20 
2,000,000 francs, to be paid to the 
-nekipgpaine a tanti¢me of 163,185 frances to the direc- 
tors; I,400,000 francs are to go to the extraordinary 


reserve, which will then amount to 3,000,000 francs ; 
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| but pertinaciously maintained in spite of many efforts 
| in the House of Commons to procure equitable adjust- 
|ment, is the issuing of the first notice to pay in Scot- 
three 


i ally 
Tl ° ° . . . | ». ' » © > os > ' > » ott 
[he directors of the Oriental Railway Company met | Parliament, altering the time of collection, 
then Chancellor of the Exchequer, —— that the 
ast quarter of the 


Not- 


the remaining 373,293 franes to be carried to next | 
year's account. The dividend has been 4 per cent. for | 
the last ten vears. 
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| Har) ’s harvest is nearly half over, and has been very 
| favourable to the growth and dev elopment of all kinds 
| of corn and vegetables. Among the cereals, rye pro- 
| mises a rich harve st in all parts ail the country, and so 
| does wheat in all but the important Theiss districts, 
Where a want of rain has been felt. Barley and oats 
| Promise well, but will need more rain. As a conse- 
quence of this favourable state of things the prices of 
all kinds of corn, wheat, rye, oats, and barley, have 
conside ably fallen dale the last fortnight, by as much 
iS 10, 15, and even 20 hellers (2d) per cwt in one week. 
and malt have maintained the high prices 
the result of last year’s poor harvest. High 
* paid for maize, with which horses are fed in 
announced ra ee in Austria. When it was 
tion of lat Roumania had withdrawn the prohibi- 
* exporting fodder of all kinds, it was assumed 


th: laize we 
lat maize was on the list, but subsequently it was 
announced that hay, 


| prices are 
| Hung: ary, 


The month which dec ides the fate of Austria-Hun- | 


| cal and merciless extreme. 
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hibited. | at the export of maize was still pre- 
n Hungary the maize harvest does not take . 


place until Oc tober 
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| financial year, that is the quarter ending April 5th. 
withstanding this, the Commissioners in Scotland issue 
their first notices to pay in September and October, and 
on or before the 
: but while there are voluminous intima- 
returns for 
there is no reference to the statutory right 
of those who pay before January 1st to deduct discount 
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was felt with re gard to the development of the sugar 
hich was stopped by unseason- 


beetroot in Bohemia, 
ably hot weather. iin there has been much rain since 
then, and the pri ‘e of sugar, which was about to rise, 
has fallen again during the past week. 





Correspondence. 





INCOME-TAX ADMINISTRATION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I expected to have seen in vour current number 
some letters supporting your remarks of May 27th 
against the criticisms of your correspondents of 


June 3rd. 

This is not a question of 
and surveyors. Every person who has to do business 
with them knows that these gentlemen ma 
high traditions of the service, and are ready, at all 
times, with patience and a desire for equity to assist 
whoever may be entitled to apply to them. [t 
question of the regulations which they are 
enforce. The statutory law was framed, 
be administered, in England at least, 


the courtesv of assessors 


intain 


little irksome as possible. Administrative 
have been building up about this a prescriptive 


has been more vigorous and 
during recent years. 


One very striking illustration, 


process 


not of recent origin, 


still two to 
even now that 


land, in September and October, 
months before it is issued in England, 
the English issue has been expedited. 


It is a twice-told tale to repeat what has been offici- 
that in order to pass the Bill through 


admitted, 
Mr Lowe, 


tax should be collected during the | 


se 


lay great emphasis on the words 
ist January ’ 

tions of what 
assessment, 


must be included in the 


at the rate of 24 per cent. per annum. 


The rule to which you specially refer—to collect at 
-is without doubt being pushed to a ty ranni- 


the source- 
There is much to be said 
for this rule, used with moderation, and with regard 
for circumstances ; but it is now being made odious by 
its application needlessly. Many firms try to en- 
courage their employees in thrift, by allowing them 

interest on money saved and deposited with the firm. 
The Revenue authorities are now insisting that income- 
tax is to be deducted from the interest on these de- 
posits. The re ‘sults are most painful to those who come 
in contact with the victims. Recently I had a 
widow who has 415 a year of interest, as her sole in- 
come beyond her children’ s wages, in tears bewailing 
the deduction of 15s, and my assurance that I would 
recover the amount for her scarcely 
sufferings. Another widow, even poorer, in despair 
almost declined to attempt to recover the few shillings 
so needful to her. 
to £80 a year, have saved a few pounds, when they 
sufier from these unjust deductions, use expressions 
which are not pleasant to listen to, and, I am afraid, 


straw, oats, meal, and refuse from | sometimes carelessly conclude that it is of no use trying 


to save. 
process of obtaining repayment is simple; it is, of 


It is mockery to say in reply to this that the 


course, simple to those who understand such matters, 


but it is not simple to the class of persons chiefly con- 


rned ; and even when explained involves trouble and 








the 


1S a 
bound to 
and used to 
with moderation, 
and a desire to make a naturally objectionable tax as 
regulations 
law, 
more onerous than Parliament ever intended, and this 
objectionable 


a poor 


mitigated her 


Youths who, from wages of £60 
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delay, which to them are serious matters. I] am aware 
that frauds have been perpetrated, but they can be pre- 
vented without these cruel practices. On behalf of one 
firm, I offered to supply yearly a complete list of all 
interest paid on deposit accounts, with such informa- 
tion as I could obtain as to the circumstances of the 
secipients, but it was of no avail. I entirely agree with 
you that, while every right-thinking person should 
desire unwavering uprightness in dealing with such 
matters, the injustice of the prescriptive law which the 
administrators are building up is fostering a sense of 
wrong, which easily degenerates into a feeling that 
there is no harm in evading the tax, when it is unjustly 
wrung from hundreds of persons who are not legally 
hable. 

f cannot but believe that some of the severity which 
has sprung up during the last few years is not to be 
charged to the account of the Board of Inland Revenue, 
but to the necessities of a Government who have reck- 
Jessiy squandered the national resources, and lightly 
neglected those wise traditions of financial policy which 
have in the past been the source of power and stability 
to the Empire.—I am, Sir, your obedient servant, 

JoserH ACKLAND. 


Glasgow, June 13th, 1905. 


BOOKS RECEIVED. 

The Manual of British and Foreign Brewery Companies fov 
1905. A Compendium of Joint-Stock Brewery 
Enterprise. (London) The Country Brewers’ 
Gazette, Limited. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 

vendors’ shares, &c., have been as follows :— 
Capital Applications. 

Amount First 
Offered to Payment Lia- 
the Public. Thereon. bility. 

£ £ £ 
95,080,862 .. a 
115,000 57,500 .. 57,51 


72,930 .. 3,900 


: Further 
Nominal 


Capital. 
£ 


Amount previously recorded. ... 
Issues of the week 
Cataract Copper Mining Co..... 115,000 
City of Quebec, 34 % Cons. Stock, 
at £934 78,000 


€9,030 
1,014,750 51,250 
35,000 . 8,750 


19,499 .. 2,437 


- 963,500 
26,250 
17,062 
45,000 


27,274 


Oanada Atlantic Railway Co., 

4%, Gold bonds, at £99 ....1,025,000 
Peebles Hotel - Hydropathic, 

Ltd.,6 % Cum. Pref, £1.... 35,000 
Neweastle (Natal) Steam Coal 

Collieries, 7° Cum. Pref, £1 19,499 
Catlard, Stewart, and Watt, 44 » 

Bonds, £25, at par.......... 0,009 50,000 .. 5,000 
Dharwar Reefs SL,tTO .. 3,896 
Rhodesian Mining and Finance, 

£1 Shares, 16s paid .. 250,000 50,000 .. 6,250 


oe -- 1,388,349 
Total offered for subscription to date 


43,750 
138,983 . .1,249,366 
Total offered for subscription for the 
whole year— 

cn need eeee £123,019,689 

5 108,462,680 
153,811,987 
159,358,498 
165,499,224 


153,169,724 


£96,469, 211 
63,211,196 
76,418.028 

108,100,431 

117,497,293 
81,197,826 


NEW CAPITAL ISSUES. 


Newcastle-upon-Tyne Corporation.—Letters of allot- 
ment for the issue of £300,000 3} per cent. redeemable stock, 
2920, have been posted. 

Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 19th inst., at 1 o’clock, for 
Treasury Bills to the amount of £2,413,000, in replacement of 
bills falling due on the 24th inst. The bills will be dated 
June 24, 1905, and will be payable at 12 months after 
date. The persons whose tenders are accepted will be 
informed of the same on Tuesday, the 2oth inst., and pay- 
ment in full of the amounts of the accepted tenders must be 
made to the Bank of England not later than 12 o’clock on 
Saturday, the 24th inst. 

Peebies Hotel-Hydropathic, Limited.—The capital of 
this company is £55,000, divided into 20,000 ordinary and 
35.000 6 per cent. cumulative preference shares of £1 each. 
dhe whole of the ordinary shares are taken as part of the 
purchase price, and the preference shares are offered for 
subscription. The undertaking is said to have been success- 
fully carried on since 1898. The profits are given for three 
years only, and are stated to have averaged £5,005 per 
annum. The accountants state that the profits have been 
arrived at on a statement of stock certified by Mr A. M. 
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| Thiem (the vendor) and his manager, The | 
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paratively small, and even if as successfi 
suitable for local investors. uly 
Cataract Copper Mining Company,—\fess-. -,., 
and Co., of 65 London Wall, =, purchased 28s oo, 
of $5 each, and now offer 115,000 of them for'sale at 
share. The claims owned by the company iain ale 41 
situated near, and to be of the same character as 
belonging to the Amalgamated Copper Comp: 
that the ore blocked out and now in res 
miles of underground development * should” amon a 
conservative estimate to over 1,000,000 tons, and on the sah 
mates made of its value would give over 50 per ae 
capital ina year. If there is anything so good as tha 
the Amalgamated Copper Company’s property, jt }: 
to be offered to them. They know a good coppe 
they see it. : 
Quebec (City of).—An issue of £78,000 32 per cent, 
solidated stock is offered for subscription at 93} per 
The offer is a continuation of the process of converting i. 
city’s loans, and is intended for the redemption of 6 per cent, 
debentures, maturing on July rst, and other outstanding || 
debentures. Holders of these are invited to exchange them 
for the new stock, on terms specified in the prospectus. 
Canada Atlantic Railway Company.—The Bank oj, 
Montreal have purchased £1,025,000 4 per cent. gold bonds 
of this railway company, and offer them for sale at the price | 
of £99 per cent. They form part of an authorised issue of! 
£3,292,200 consolidated first mortgage 4 per cent. gold bonds, 
in denominations of £100 and £200, repayable January 1, 
1955, absolutely guaranteed by the Grand Trunk Railway of 
Canada, both as to principal and interest. The bonds are 
secured by mortgage deed of trust, dated May 15, 1905, is 
favour of the Royal Trust Company, of Montreal, constituting 
a consolidated first charge on all the real and _ personal 
property of the Canada Atlantic Railway Company, but the 
guarantee of the Grand Trunk Company is, of course, sufficient 
security for the due payment of the interest. 
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MEETINGS, &c. 


WILLIAM CORY AND SON, LIMITED. 


The ninth annual general meeting of the sha 
William Cory and Son, Limited, was held on the rsth inst.,a 
Cannon street Hotel, London, Sir Francis Cory-Wnght 
(the chairman), presiding. 

The secretary (Mr R. J. Speller) having 
vening the meeting, a aie 

The Chairman remarked that, after providing for interes: ( 
the debenture stock, the dividend on the preference 
the interim dividend of 4s per share on the ordinary 
was an available balance of £103,758. ‘The dire 
mended that of this amount £5,000 should be appledt ” 
benture stock premiums redemption fund, increasing tM 
et aside to this purpose to £50,000. 1 he shareh 
probably remember that the debenture stock was 1 
the premium thus provided amounting to £24,000 
immediately put on one side and invested. The « 
the right to pay off the stock in ten years, anc, 

18 months from now, if they desired to do so, they ¢ 

it. He did not know what view the board would t 

the time came, but they had thought it only pr 

ten years to write off sufficient—including th 
tioned—to redeem the stock at the price whi h 
necessary to pay—108. The amount needed ac 
was £57,200, and the directors hx ped to be ab a er 
to provide the remaining £7,200 which was required ©. 
plete this sum. The original amount of debenture stoc’ 
was £809,000, which had been reduced in the past 
a-half years by purchases in the open market to 4° 
£85,000 of stock thus acquired had been canct 

balance of the stock really more valuable, and 1m] 
position of the preference shares, and, to a certain 

of the ordinary shares also. As in previous yeats, 
had well maintained the whole of the companys p'' 
had really done more than this, because they had 
thing unprofitable and old, replacing it wit 
machinery, and up-to-date materials of all k 

the assets had been liberally depreciated, a 

had not been written down at all. So long 

shares, which represented the goodwill, were De): 
market at £7 and more, he did not see how tue © anh datel 
write anything off the goodwill. The past year Wes nt on 
profitable as its predecessor, and he did n it tw pogo 
had expected that it would be. The general trace ©” ‘had taal 
had not been so good, and the coal trade, tnere! BGs er pe 
certain amount of tonnage. He did: 

had had any loss of customers, but, as the ! 

so busy, their trade had not been so good, an 

the company’s loss had been about 150,000 tor 

a very serious decline, but it was quite en tee 

year’s profit to a certain extent, because a *ats® ” 
their mainspring, and the larger the tonnage the aa 
portion would the profits be. He thought that tne Pp! 
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| ~ 1,40 a hetter ona for the company. In conclusion, the 

would YF © ad the adoption of the report and accounts, and 
ae allie ‘of 63 a share, making, with the interim 


fa dividend Of 


: 
6 ae ep 
nt. for the year. 





> 1 5 led the motion, which was unani- 
D. t 
as 1g been transacted, a vote of thanks 





7 i directors terminated the proceedings. 
z 
R. WAYGOOD AND CO., LIMITED. 
7" | general meeting of the R. Waygood and Co., 
ard ion the 16th instant at the Cannon street Hotel, 
- was ne — : ° 
, nry Claude Walker (the chairman and managing 


. R. Green) having read the notice con- 







-ourse of his speech, said: In looking 


lv bad so far as volume of trade goes, 


ms orse in the shape of profits, and I have no 
fee envy of us could wish that some of our investments were 
Consol at the present time than where they are. But having 
yl ie report in your sands I do not think this feeling will 


to your 


extend tc 





sidings in R. Waygood and Co., and when you 
have heard what I have to say you will be satisfied that your 
sea ‘sa sound one. In the original prospectus on which 
vas based, the average annual profits upon which 
sv was started were about £21,000, but during the 
five years of the company’s existence the average is £24,000. 
During the past year we have fitted up a great many important 
buildings, and have sent out over one thousand lifts and cranes, 
ve in character from a small dinner lift to a heavy motor- 

ft ecently completed 15 lifts for the Gaiety 

nd have at present in hand 15 lifts for the Carlton 
nesburg, seven for the North-Eastern j 
for St Mary’s Hospital, three for the Royal 
College of Science, seven for the New Sessions House, Old 
Bailey, five for the Land Registry Office for the Government, 
Sve for the Royal Victoria Infirmary, Newcastle, six for the New 
irmary, Leicester, two for the Belfast City Hall, and many 
‘We have also erected some of our special big river- 





investment 1 





















side cranes. 
houses with our patent push-button action, which is giving much 
faction, as anyone without any previous skill or knowledge 


|| has simply to press the button and we do the rest. Among the 


anies out of ten, the past year would | man to o cupy the position of traffic 
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| they had had to consider very many types, as of c 


We are fitting a gooi many electric lifts in private | 


!} numbe its, for whom we have done work during the | 
'} pas reckoned the Duke of Westminster, the |} 
' a . + - - 

\| Ameri ra, Countess of Strafford, the Hon. Walter 





|| Guinness, and the Right Hon. Sir Hy. Campbell-Bannerman, 
i! M.P. You will thus see that we are keeping to the front by the 
|| work we have in hand, by the employment of new and improved 
|, machines, which we have installed in our works, and by greater 
nanufacture, which is 


sncy generally in our methods of 
ntly Referring to 


| const receiving the attention of the directors. 
|! the accounts, on the credit side of the profit an dloss account we 
show a trading profit of £56,740 17s 8d. General charges are 
! rather higher on account of one or two bad debts, but these we 
{| hope will not occur again. After writing down ample provision 
plant, leasehold property, &c., there is a 

| balance of /17,85: 15 11d, to which is added dividends on in- 
|; vestments, interest, and deducting, on the other side, 
and managing directors’ fees, dividend on preference 

shares at 6 per cent., reserve on patent rights, &c., and placing 

|| £1.400 to reserve under Article 132, and general reserve £1,000, 
|} abalance of “16,63 £8 2d is brought down. The balance-sheet 
|| Shows that a balance of £12,164 ss 3d is available for dividend. 
The directors recommend the same as last year, 13 per cent. 
for the six months, making 9 per cent. for the year, which 
absorbs £8,77<, leaving 43.389 5s 3d to be carried forward. In 
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| report of £5,600 was for the purchase of omnibuses. 


| amount agreed upon. 


| applied in the same way with regard to the question as 


conclusion, the Chairman moved the adoption of the report and | 
' 


accounts, 
|| Mr R. Percy Sellon seconded the motion, which was unani- 
|; Mously adopted. 

Some formal business having been transacted, a vote of thanks 
| to the chairman aa ge : rm 
| to the chairman for presiding terminated the proceedings. 








Nec statutory general meeting of the shareholders in the 
| heh — Distri t Motor-Bus Co., Limited, was held on the 
are a at Winchester Mouse, London, Mr A. A. Campbell 
j) “wAiton (the chairman) presiding. 
| The se retary, Mr Hs J. Almond, having read the notice con- 
eeting, 
said that, as mentioned in the report, the num- 
‘e-em at had been allotted was 50,746, and he believed 
snere were about 1,230 shareholders, so that they would see 
to ar eee Were pretty well spread. Since the company went 
“Ht tie ctrectors had been very busy indeed m getting 
"to proper shape. He might mention—as they 
veo. en trom the notice—that later on they would hold 
inary meeting, when it was proposed to ask the share- 
| tion, ana Deo” £0 Certain alterations in the articles of associa- 
Gans a explain with regard to that that the resolu- 
a view of sietine atte to ask them to sanction were with 
ferred shares Aa Wis eee aoe in the voting power of the de- 
| Sctibed, they had utah of the company was not sub- 
| their voting power nee with the deferred shareholders that 
§ power should be reduced until such time as the full 





| 
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| LONDON AND DISTRICT MOTOR.BUS COMPANY, LIMITED. 


1} Vening the 
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| made in this country, the portion which had been 


Railway | being merely a portion of the chasses, which were, of cours 
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anita? ~ isan — Tt . —— ; } } 
— ee had been subscribed. The tors thought that ‘thu 
would be a fair arrangement, and a good manv of the sher 
holders had agreed n in making 


with t 
I 


Gree 


aC er ngit. Since the prospect 
was issued Mr H. had been appointed as an additiona! 
director. That gentleman was well known in connection with 
motor affairs, having had very gre such matter:, 
and he was sure that he feeling 
od ams } ss : ee ae - 
board as a why le when he said t had found Mr Gree 
a very valuable addition to the board 1s ) sure that NM: 
(sreer would be of great service in the business of the comperrr 
The directore - jee aru sew 4 ; ; 4 
Ihe directors had been very busy in organising a staff.. Gi 
course matter of ex- 
gineering, and they had been engaged in finding suitable peopis 
o look after i ssiness. Thev had annnin } - 
to look after their business. They had appointed two gentlemez, 
one as chief engineer and another as assistant. oth gentlemes 
were experienced in motor matters, although of course nobody 
had as yet had any very great experience with motor omnibuses 
(he directors had also entered into an agre with a gentie- 
. manager, and they hed 
been entering into negotiations with regard to obtaining a suit- 
able site for a garage where the omnibuses were to be stabied 
Chey had further investigated very carefully as to what was the 
t 








uff i 
of the 





running motor omnibuses was largely a 











most important they should obtain the very best desi 
ost economical vehicle which could be had. After inspectins 
large number of different vehicles they had at len 





mM 


a g igth gives a 
first order for a number of ’buses, the greater part of which would 


»¢ built in this country. For the purpose of quicker delivery 
hey had been obliged to order some motor "buses “made 
rermany.” ‘The first delivery would probably be made abew! 
he end of July, and they were in hopes of being able to com 
mence running by the end of August. He might add on tl 
subject that the whole of the bodies of the "buses had 
n made a 


a 
-+ 
rst 
ey 


I 
t 
( 
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r 
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the machine part of the motor. They did not contemplate 
ordering any more vehicles abroad at all, and the sole object ot 
doing so on the present occasion was to ensure the speedy de- 
livery of the ’buses, as it was most important they should com 
: running as soon as possible. The directors had 
private information as to the takings of the 
which had already commenced running mot 
such as Tillings, etc., and those results were exceedingly 
factory. The *buses were nearly always running ful 
tried repeatedly to get on them without being 
seat. That applied, of course, to those ’buses whic! 
ning through Regent-street, and he had found out 
absolutely impossible to get a seat on them. Th 
those companies were really much-more than was an 


mence 


_ 











icipated, 


and much larger than the figures which had been set out im the 
prospectus, and if the takings of this company were only, a 


seemed reasonable, about equal to the takings of those other 
companies the success of the concern would be assured. Both 
his colleagues and himself had every confidence that the com- 
pany would prove most successful. ‘That was all that he though: 
he had to say, but if any shareholders would like to ask aay 
questions he was most anxious to afford every informatic 
possible. 

In reply to questions, the Chairman said that the item in the 
The custom 
in the trade was to pay a deposit, generally a third, upon the 
It was a rule which everybody adopted, 
and the money they saw in the accounts was the sum which the 
board had actually paid for that purpose when the accounts were 
made up. He did not think it was desirable to tell the share- 
holders what were the probable routes upon which their motors 
were likely to run, as it would get into the Press, and wonid 
afford information to possible competitors. That remark also 

to the 
number of vehicles which the company were likely to run, aad 
as to the exact date on which they would be delivered. 

An extraordinary meeting of the company was then held to 
pass resolutions altering the articles of association in order to 
decrease the voting power of the deferred shares in accordance 
with the statement the chairman had already made in his speech 

The resolution was duly seconded, and unanimously agreed 
to. 

A vote of thanks to the chairman and direc 
proceedings. 


tors terminated ike 
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PEABKS, LIMITED 


The ninth annual 
Pearks, Limited, was held on the 15th instant at Winchester 
House, London, Mr John Cansfield (the chairman} presiding. 

The secretary (Mr John Dumphreys) having read the notice 
convening the meeting, : 

The Chairman said: It gives your directors much pleasure to 
meet you with such a record of their stewardship as that which 
you have now before you, which shows continued progress of 
your company. As we all know, competition gets keener every 
day. Of course good healthy competition is good for us, amd I am 
pleased to say that with it all the volume of trade done during the 
past year exceeds all previous records very considerably, which, 
I think, shows that the public appreciate our goods, and that the 
longer they know us the better they like us. Last year I made 
reference to our sales in tea. You will be interested to know that 
my anticipations have been more than realised, and I have no 
doubt that we shall (with the benefit of the lower duty 
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which soon comes into operation) be able to make further 
progress in that department. We have also during the year been 
able to devote some attention to the question of supplying 
public institutions and hotels who are large buyers of the goods 
we sell, and I am pleased to say we number among our patrons 
some of the largest institutions in the country. I find once we 
get a trial order for our goods repeat orders for larger quantities 
follow. While thus increased trade has been experienced in what 
I may call the home business, I am also able to report a cor- 
respondingly large increase in the other businesses in which we 
are interested in Scotland and in South Africa. They have almost 
doubled their turnover, and at a satisfactory profit. This expan- 
sion of the business has placed us in a position of large buyers, 
enabling us to take advantage of large purchases at such prices 
that we could not otherwise have done. At the same time our ex- 
perience enables us to work on more economical lines than 
hitherto. Referring to the balance-sheet, the figures on both 
sides are greater than in any previous year, but from the remarks 
I have already made this will be readily understood. The item in 
last year’s balance-sheet for leaseholds was £259,637 9s 11d. It 
has been increased by £16 14s, making the amount £259,654. 
If you add to this £6,013 for new branches opened it makes a 
total of £265,667 6s 1d. The bad debt reserve last year was 
£752. An item of £1 13s 10d written off has since “been re- 
covered, making the amount of £754, to which we have added 
£1,000, which, in my opinion, is sufficient to meet any claims in 
respect thereto. With respect to profit, after meeting all charges 
there is left £29,033, which is the largest profit we have ever 
made. We propose to pay a dividend on the ordinary shares at 
the rate of 5 per cent. for the year, against 214 per cent. last 
year; to place £6,468 to the different reserve funds, against 
£630 last year; and to carry forward £09,521, against £6,874 last 
year. These figures, I think, speak for themselves, and I can 
assure you that the business is to-day standing on a firm founda- 
tion, and I have no doubt if it be my privilege to meet you next 
year I shall do so with an account which will be even more 
favourable than the one I now ask you toaccept. I have pleasure 
in moving that the report be adopted, and that a final dividend at 
the rate of 6 per cent. per annum be paid on the ordinary shares 
on July rst. 

Mr F. Jones seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 


ee 


SCHIBAIEFF PETROLEUM COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Schi- 
baieff Petroleum Company, Limited, was held on the 16th inst., 
at Winchester House, London, Mr ‘C. J. Cater Scott (the chair- 
man) presiding. 

The secretary (Mr W. A. Turner) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said that the total 
profits for the year amounted to £153,288, against £138,195 last 
year, an increase of £15,093, but. unfortunately, the balance to 
credit of profit and loss at the end of the financial year was only 
£47,757, or £18,198 less than the previous year. The reason 
why this increase of profit was turned into a reduced balance 
of profit and loss was that the £31,000 increased trade expenses, 
the discounts, and the wintering expenses were sufficient to turn 
the plus of £15,000 on the profits into a minus of £18,000. That 
was — result of the year, as shown in the profit and loss 
account, but it really did not show all that the company had 
done, =e the amount of money it had really earned. They had 
earned the £47,757, as shown, they had also placed to sinking 
fund, in accordance with the requirements of their statutes, 
£17,307, they had placed to depreciation of vessels £1,669, and 
there was a further amount, deducted before they arrived at the 
gross profits, of £4,249 for amortisation of leasehold. Taking 
all these items, it would be seen that thev had really earned an 
amount of £70,982. But that was not all; this year they had 
made an alteration in the manner in which they had made out 
their oil fields account, and they had charged to revenue an 
amount of £15,000, which in 1903 was charged to capital, so that 
really they “had made that further deduction from profits, and 
if to the {70.980 was added that further sum, it would be found 
that the profits earned for the year amounted to £86,000. He 
was not going to say to shareholders who wanted dividends— 
and they all wanted them—that that was very much satisfac- 
tion; perhaps it was almost an aggravation that they should 
have been able to earn this large sum and still have to ask the 
shareholders to go without a dividend. At the same time, he 
was quite justified in saying that they had strengthened the 
position of the company, which was absolutely requisite in the 
dificult times through which they were now passing, and that 
from these figures shareholders might draw the inference that 
when they returned to more normal times they would be able to 
go back to the payment of satisfactory dividends. Among the 
reasons why their anticipations had not been realised was the 
fact that there had been a considerable reduction in the oil pro- 
duction and a considerable increase in the cost of the dis- 
tributing business beyond what they had anticipated. The 
fountain oil produced in 1903 53 million poods, but this last 
year the amount was only 36 millions, showing a falling off of 
about 17 millions. They had in this respect suffered more 
than their neighbours. As regarded the future, they 
been able to make a combination which would greatly 
reduce the expenses and would also reduce the com- 
petition and do away with the necessity of selling—as had 


often happened in the past—their prod 
of Russia at something below the equivaler 
The result would be that in the future the d d 
should become profitable. The oe 
number of figures showing that the fin 
company was much stronger than appeare a 
the balance-sheet, and he pointed out that j; 
years of their existence they had earned 
or nearly £100,000 a year. In conclusi 
moved the adoption of the report and ac: 
Mr R. C. Antrobus seconded the motion, which tin 
mously agreed to. a 
Some formal business having been transacted, a y, te of than! 
to the chairman for presiding terminated the pr oe 


proceedings 


| Proc 


_—_ 


PENA COPPER MINES, LIMITED 


The annual general meeting of the shareholders jn 
Copper Mines, Limited, was held on the rsth instanr 
Cannon street Hotel, London, Mr A. Straube presiding. 

The secretary (Mr T. Stevenson Dick) having : read th 
convening the meeting 

The Chairman, in the course of his speech, said that 
pied the chair in the unavoidable absence of 
man, Mr Nicol Brown, who was suffering from 
The fourth visit of the directors to the mine was made in March h | 
of this year by Mr Nicol Brown and hhimeclf. The working | 
methods in all departments were then fully in os into, an ad 
directors were well satisfied with the existing condition of affair: | 
the buildings, machinery, and plant being all in good working 
order. The net profit for the year had amounted to ym £08, a5 
compared with £21,599 in the previous year. The profit and | 
loss account showed how this had been made up. The pros -~ 
on sales of produce, including rents and incidental receipts z 
the mine, amounted to £42,887, arrived at after charging L300 
for depreciation of fixed plant, &c. To this had been added x. 
terest and registration fees, £388, making a total o f £43, 275. Ont 
of this had been paid the expenses of administration, 
an additional allowance to directors of £871, as pri rovided: fo 
the articles, and £856 for income-tax. This left a balance of 
£37,598, from which was deducted £13,090, annual iene for | 
interest and redemption on debenture debt, leaving a net amor ant | 


€ occu. 
the vice. chai. } 


ni idispositic | 


of £24,508 at credit of profit and loss account, to which had tc 
be added £2,061 brought forward from the previo us year Out 
of this sum it was now proposed to pay a dividend of 5 per cent., 
which would absorb £20,000, and to carry forward £6,569 to 
year 1905. The output of the mine hea been 159,170 tons in |} 
1904, as compared with 179,160 tons in 1903, a reduc tion of 
19,990 tons. It was not the want of mineral which had caused 
the reduction in last year’s output, the reason being that they had 

to make the rate of extraction wait upon the progress of t overs 
burden removal works. This difficulty had now disappeared, as 
not only was the rate of removal of overburden being well main- 
tained, but they were better able, owing to the starting , of the 
new main shaft, to attack the mass in depth, and did n i 
pate any trouble in well maintaining the output of min 

the future. Of the total output of last year 128,2g9 ton 

put on the heaps to be leached, and 30,871 tons reserved fo 
export without treatment. The stock of ore on heaps ha 1 bes 
increased from 433,623 tons at the end of 1903 to 474,2 280 ton: 
at end of 1904. This increase had been priced at cost, and || 
amounted in cash to £6,928. The total increase in the balance: || 
sheet was £8,249, the difference being for increase on stocks 0! }} 
ore at depéts. The production of fine copper in precipitate wes |i 
992 tons, compared with 924 tons in 1903. Last year the rain! fall 
was below the average, and under the circumstances the increase | 
of fine copper production was satisfactory. For the current }) 
year, so far as it had gone, the production of fine copper was not 
so great as for the corresponding period of last year. This was 
caused by the severe drought. ‘Towards the end of May there | 
was a little rain, but not sufficient to keep them in full work over | 
June, July, August, and September, so that the probability was | 
they would not produce as much fine copper in precipitate a 
during 1904. When the new reservoir was completed they might 
look forward with reasonable certainty to surmounting the pre: 
sent water difficulty. During 1904 113,167 tons of ore were 
shipped, consisting of 986 tons of cupreous ore, 85,525 tons ©" |) 
washed ore, and 26,356 tons of crude sulphur ore. = se 
the largest year’s shipt nent so far, and it was hoped t im « nosti 
on this total during the current year. In the past the om wae 
had been hampered by want of shipping fac ilities in Hue . | 
The new town pier, however, had been commenced, and a 
progress with its erection was being made, so that so 
about the beginning of 1907, or sooner, it would be = OS he 
working order. At present there was an inc reased demat ble 
sulphur ore, both crude and washed, and they had been 4 

to sell all the ore they could get prepared for export G — 
year, as well as the ‘greater portion of next year’s expt = onice 
formerly, the copper precipitate had been sold on a bass the 
for the current year. In January the shareholders agree of a 
issue of the 50,000 unissued shares, and also to the crentiee of 
further 150,000 new shares, bringing the total share -_ fo 
the company up to £600,000. This increase was [0T the pur . 
of redeeming the debenture debt, and already £100, a nture 
benture bonds had been redeemed. At the moment the = m was 
debt stood at £90,400, and if circumstances admitted, capital 
intended to redeem this balance also. The issued — during 
at December 31st last was £400,000, and the profit ma capital. 
1904 was, therefore, rather over 6 per cent. on ae severe 
a OF a A8 Sae g nnn Oe ene ew Nees aa in view, however, the fact that, owing to 
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eas: ay weed pec 
ht. they would proba 1 . 
- production for the current year, and also the fact that 


oe iiture for the new reservoir and other new works would 
board recommended a dividend of 5 per cent. for 
carrying forward the balance of £6.569. He 
seved the shareholders would appreciate the prudent manage- 
a+ of the directors in proposing the same dividend as for the 
scious year—namely, § per cent. In a mining business it 
coal never do to pay up to the hilt. They were always beset 
| with uncertainties, any of which might make sudden demands - 
the cash resources. If ever such sudden requirements of cas 
chould arise, it would not be becoming in a company of the 
‘andine of the Pefia Copper Mines that the directors should 


| 

1 
1} tand i 
| standing 
j 
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eg ner 
the exper 
ii be heavy, the 


the year 1904, 


1} woul 







have to go hat in hand to ask bankers or others to afford the 
e panv pecuniary assistance. In conclusion, the Chairman 


com 





-oncluded by moving the adoption of the report and accounts. 


Nei 


yusly agreed to. 





> the chairman and directors and to the manager and staff of 
the company terminated the proceedings. 





LIMITED. 


| BOSTON CONSOLIDATED COPPER AND GOLD MINING COMPANY 
} 
i) An extraordinary general meeting of the shareholders in the 


and Gold Mining Company, 


1! Boston Consolidated Copper i 
i! Limited, was held, on the 16th inst., at Winchester House, 
i! London, Mr John E. Dudley Ryder (the chairman) presiding. 
ie iy EN) 


The acting secretary read the notice convening the meeting. 
| The Chairman said: Gentlemen,—I do not propose to address 
you at any length, because, I think, the circular which your board 
have sent out, dated June 1st, covers most of the ground which 
I could touch upon. Reference has been made on previous 
occasions to the porphyry proposition as distinct from the sul- 
phide ores found upon the other side of the hill. W hen I was 
out at the mine, two or three years ago, 1t was pointed out to 
| me that the development work then done on the porphyry side of 
| the hill would one day become valuable. Since then the profitable 
treatment of similar ore has been proved by a company working 
upon ground contiguous to ours. They have gradually increased 
heir output to about 800 tons per diem, and are earning, I 
nderstand, a profit of about a dollar a ton. 
re have recently laid a contract for a long period of years with 
1e American Smelting and Refining Company for the purpose 
of treating the sulphide ores upon the one side of the hill. This 
has left us free to deal with the concentration of the porphyry | 
ore, hence the proposal to raise the sum of £250,000 for the 
| purpose of putting up works for concentration, as proposed by | 
| Mr Samuel Newhouse, who gives you the figures of his estimates 
| of profit in the future. Now, the raising of this money has | 
| been a matter of careful consideration and negotiation by your 
board, and we cannot help feeling that the terms, as put before | 
you, are distinctly favourable to your company, and we believe | 
that it is most desirable that you should to-day pass the resolu- 
n authorising the increase of the capital as proposed. In 
nclusion, the chairman moved: ‘* That the ordinary capital of 
the company be increased from {£500,000 to £625,000 by the 
ation of an additional 125,000 ordinary shares of £1 each, 
ranking equally with the original capital of the company.” 
| Mr F. A. Shirman seconded the motion. 
| The Chairman, in reply to questions, said:—With regard | 
| to the question as to the paying of dividends, the raising | 
| of this sum of money does not affect the fact that | 
| We are going on earning money from the sulphide proposi- | 
| ton, but we should earn very much more under the new 
ntract. Besides, it is a separate proposition, practically; it 
| Goes not deter us paying dividends on what we earn on the sul- 
| phide side of the proposition. As to the next question, if you 
| pass this resolution you accept the terms that we have made for 
the procuring of the money. I assure you that when we began 
iginally we could not get anything like such good terms, and | 
it has only been by waiting and negotiation that we have got | 
them. They are open to criticism, no doubt, but all the points | 
you have mentioned I am bound to say have been very carefully | 
|, considered, and the proposition we put before you is the result | 
jj Of our best judgment. I do not know how you could make it 
| Muc h better. We had it under careful consideration whether we 
{| should give the option of exchange for five years only, but it 
|| vas deemed better to make the term 10 years. Then we discussed 
iI the price of redemption very carefully, and this was supposed to 
|| be the best scheme. We thought we had got very good terms, and 
hold 


think th ce . . 7 

| I — that 1s the general impression of the body of share- 
iGers, / 
The resolu 
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i - was unanimously agreed to, and the proceedings | 
nen terminatec en, 
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{| UM RUS GOLD MINES OF EGYPT, LIMITED. | 
j h Seis a . 

\ vane cond annual general meeting of the shareholders in the | 


rold Mines of Egypt, Limited, was held on the 1sth 
TP. p t the Cannon street Hotel, London, Mr John Harvey, 
\ Th .L. (the chairman), presiding. : 

ote ec (Mr G. H. Wells) having read the notice conven- 
. a. 

1 eee hairman Said: Ladies and Gentlemen,—In rising to | 
i ought ale © adoption of the report and accounts, I feel that I | 
supplied ve t to apologise, on behalf of the board, for having 
| thre ae with so much literary information preparatory to | 
| “8 specially as a great deal of it may be considered | 


instant a 


THE ECONOMIST. 


bly have to face a somewhat reduced ' as second hand 





\ 
| i : . 
i} Mr Charles Laudour seconded the motion, which was unani- | 
] 

{ 
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‘me formal business having been transacted, votes of thanks | 


As you are aware, | 


—— 











ee 





But the circumstances are s 
We found it necessary immediately after the receipt « 
intendent’s report to make a further f 
board deemed it advisable that all shareh 

an opportunity of knowing exactly what 


iii 


issue i Snare 








mine was up to date. When this company was original] rm 
although the board had a verv high opinion ef the mine, we 
had no idea that the developments und tic manage- 





ment of Mr J. Ernest Snelus would be ca 








will be seen from the fact that the las ll is t due until 
August next. When we found that the mine was pening up in 


such a satisfactorv manner we thought it right. in the interest of 
the shareholders, to order the machinery. 1] think we may claim 
that it is a record to commence crushing within 13 months of the 
publication of the prospectus. That action, h 
us somewhat in monetary difficulties owing 
which the calls were due: but as the 











| company, the Mysore Reefs, had expressed a wish to aid this 
company, we took advantage of that, ecessary 
| funds from them to pay for the machinery. st satis- 
factory to the board—and I think confirmed their wisdom in 


issuing the annual report to the shareholders—to find that the 
shares were immediately taken up, and I do not think that any 
shareholder has any reason at the present moment to complain 
of having increased his holding. So far, the mine is doing un- 
| commonly well. In this report you have the returns for March 
and April, and in case you may not have seen them I will give 
| you the returns for May. The number of tons crushed in May 
was 560, being an increase of 6 tons; the number of ounces was 
$21, an increase of 32 ounces, and the total value 
being an increase of £112. The vield per ton was 18 dwts 
14 grs, or an increase of 22 grs per ton, and the value per ton 
showed an increase of 3s 2d. The number of days run was the 








was £1,607, 





3 


same as in April—namely, 15 days—and the duty per stamp 


3-7 tons per diem. These reports, of course, along with the bi- 
monthly assays are all published in the financial papers, and 
the shareholders may see them there, and thus keep themselves 
up to date. I think we may congratulate ourselves upon the fact 
that we have a valuable property, and if it goes on improving in 
the future as it has done up to the present time we ought to be 
very well satisfied with our investment. In conciusion, the 
| Chairman moved the adoption of the report and accounts 

Sir Henry Bunbury seconded the motion. 


7 


Mr Robert Taylor (of Messrs John Taylor and Sons, managers) 
then addressed the shareholders, and gave a detailed account of 


; the development work at the mine, remarking that the reefs at 


various points were of good width, and averaged 2 ounces and 
more per ton. The present total depth of the main shaft was 
525 feet. The deepest level was at 450 feet, and it had been 
driven 21 feet north-east and 11 feet south-west. The cross- 
cut driven north-west intersected the reef se to a dyke, and 
a little driving had to be done in both directions to get away 
from this disturbing influence. In both drives a great improve- 
ment in the value of the reef had recently taken place. The 
drivage in the 75 feet level at the western shaft had broken into 
old workings, and at various points high assays, varying from 
2 ounces to 3 ounces, had been obtained, the width of the reef 
in places being 2 feet. The milling results during the past three 
months showed steady progress in the quantity of the 
with and the gold recovered. The rock drill should be ready to 
start shortly, when the progress of development operations 
would be considerably expedited. He thought that these con- 
ditions, together with the remarks in the superintendent’s report, 
afforded great encouragement for the future of the undertaking. 

Mr C. J. Alford (a director) observed that when he was at the 
mine last March he was pleased to witness the resumption of 
crushing operations at a property on which work had been at a 
standstill for 2,000 years. When he first went to the district, 
six years ago, it was an absolutely desolate place, and probably 
no European had ever before been there. To-day it was a large 
mining camp, with accommodation for 600 people, and the com- 
pany had installed one of the most up-to-date electrical plants 
in the world. The ore was taken by the railway to the mill 
situated on an eminence above Imbarat harbour, and, as they 
were using salt water, they would always have a full supply. 
There were persons who seemed to fear the effects of salt water 
for mining purposes. Whatever theoretical ideas might be enter- 
tained respecting it, the fact remained that it answered admirably 
in the company’s case. 

Mr Sladen asked whether the recent iss 
sufficient to provide a cyanide plant, and permit ¢ 







ital would be 
f the erection 


| of additional stamps. 


The Chairman, in reply, said that the directors believed that 
the capital which had been subscribed would be sufficient for 
establishing a cyanide plant, and also for the erection of a 
further 10 stamps. When the mine was in full working order, 
they would be getting returns at the rate of over £3,000 a month, 
and he did not anticipate that there would be any necessity for a 
further increase of capital. 

The resolution was then unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 


| was passed to Mr Snelus, the manager, and his staff at the mine. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


———— 
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Apl. 1, ’05,; Apl.1,’€4, Week Week 
ool to to ending | ending 
June 10, June 11, June 10, | June ll, 
1905, 1904. 1905. 1904. 
Balances in Exchequer £ £ £ £ 
ist Apri! :— 
Bank of Engiand ...... ee 6,352,909 3,462,116 aie is 
Bank of Ireland........ 1,077,363 861,726 om a 
7 430,278 4,263,842 
REVENUE, 
£ £ £ £ & 
CUBtOMs .o.cccrcccccccces ~e 6,189,900; 7,353,000 567,000 683,000 
BORED. 452 ccvccscsccocsoess 5,072,000, 5,221,000 423,000' 412,000 
Egtate, &c., Duties ........ 3,017,000, 2,280,900 307,000 264,000 
OS errr 1,622,900. 1,449,9C0 122,000 122,000 | 
Land Tax and House Duty 370,000 470,000 “ 20,000 | 
Property and Income Tax 3,752,900 4,001,000 73,000 82,000 | 
Meat GMCS 2 o0-ccccccsccce- 2,250,000 2,230,000 600,000) 580,000 | 
Telegraph Service ........ ‘ 740,000 720,300 140,000; 130,000 
Grown Lands .............. ‘ 80,000 86.000 c 7a 
Receipts from Suez Canal ' 
Shares and Sundry Loans 5,000 219) . os 
Miscellaneous ...........- 326,057 327,744 413 4,000 
*PRevenue....ceoes- 23,423,057, 24,131,963. 2,232,413 2,237, 000 
Total, including Balance.. a 30,853,335: 28,395,805 : ee 
OTHER RECEIPTS. | eee 
Repayment of Advances for | 
I i iia Bd ae aa 100,0°0) 100,000 7 é* 
Under Telegraph Acts, 1892 
DE 5 nn ptakeunese vases ee 100,000 ee 
Under Uganda Railway Acts, 
SID <6 une n4s0-aw wna oe 191,592; ia 
Under Military Works Acts, 
SR isk wnsoa ssa sn oe 410,408 ee 250,000, oo 
Under Land Registry (New 
Buildings) Act, 1900 ...... mi 13,000) ce | us i ee 
Under Public Buildings | 
Expenses Act, 1903 ...... oe 35,000) oe 
By Issue of Exchequer | 
a Siciukis thsernes sdowte aes 2scee ° 5,905,000 ne 2,125,000 ee 
Temporary Advances, de 
POND ibs ceeiesadas ads ee | 1,600,000 os oe 
Temporary Advances, Ways 
and Means (including 
£4,500,000 Treasury Bills 
PAOD). 04% ingcdsersease 7 7,000,000| - | 
Total 


*Revenue, sa AS @bove...... 
Payments in relief of Loca) 
Taxation: :—Customs .... 
a irae ie tees i 


Estate, &c. , Duties eas 





ROOD ie Siecibsataias 


Total Revenue, includ- 
ing payments in relief > 
Local Taxation i 


£ 
National Debt Services .... .. 
Other Consolidated Fund, 
SINE snes decnbd's se a 
Payments to Local Taxa- 
tion Accounts ............ 
Supply Services.......... 
OTHER ISSUES 
For Advances for Bi ui ion. . oe 
For Advances for Interest on 
Exchequer Bonds issued 
under the Capital Expen 
diture (Money) Act, 1904... o» 
For Treasury Bills (net) 
SD Ses a vaduna uh a a 
Under Telegr ap rh Acts, 1892 
to 1904 
Under Nav: al “Works | Acts, 
1895 to 1903 [ete meeneee ee 
Under Land Regis try (New 
Buildings) Act, 1900.... 
Under Public Buildings 
Expenses Act, 1903 ...... | ee 
Deficiency Advances Re- 
was & Means Advances | 
PROOE st0bebereckbsences .* 


“* 
(ee 


Balances in Exchequer :— 
Benk of England ...... 
Bank of Ireland........ 


Treasury, J 


—_——— 


une e 13, 1965, 





Communications must ve authe 








EXPENDITURE AND OTHER ISSUES. 


37,608,335 37,095,805; 4,607,413) | 2,237,000 
23,423,057, 24,131,963, | 





= 





38,872; 43,437, 12,644) «12,273 
549,000! 389,090) 60,000, 100,000 
£46,000} 856,000! 100,000, 100,000 | 
1,233,872) 1,288,437, 172,644) 212,273 


| | | 
24,656,929 rns 2,405,057; 2,499,273 


“Total inee out ant the Exchequer 
to meet Payments from 








-——IssvEs.—— 


Apl. 1, '05,|Apl. 1, 04,| Week Week 


‘Inc.orDec'.for Week 





8,442,244 4,155,152| + 2.254.989) 130.506 
78,501) + 118,000 
3,487,282 _ 5,198,156, + 2,555,453 + 228,300 


1,025,038, 1,042,984, + 


TO READERS AND CORRESPONDENTS. 


The Editor cf the Economist cannot undertake to return rejected 
communic ation. 


nticated by the name cf the writer. | 
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ROYAL 


INSURANCE 
COMPANY. 


FIRE. 


Bonus Divided, 1902 


ete ett a is 





es 


en 


June 17, 1905 


vo. 


—= 


| The hia Fire Office in in 


the World. 


Head {1, North John St, 


Offices: ( 28, Lombard St., LONDON, 


Total Funds exceei $13,069,495, 


Established 1£24, 


CLERICAL, MEDICAL: GENERAL 


LIFE ASSURANCE SOCIETY. 


LIFE. 


£597,415. 


LIVERPOOL, 


TO SHARE IN NEXT BONUS 


Apply now or before JUNE SOth to 
Chief Office: 


Chief 
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ST. JAMES’S SQUARE, S.W. 





/NoRTH BRITISH « ne 
INSURANCE COMPANY. — 


Established 1809. 


FIRE. 
BURGLARY. 


Total Funds 
Annual Income 


For full particulars wer to— 


Offices: 


§1 Threadneedle st., London, E.C 


a 


Che Bankers’ Gute, 





LIFE. 
ANNUITIES. | 
i - £17,100,000' 


BANK RETURNS AND MONEY MARKET. 
BANK GF ENGLAND. 


ACCOUNTS pursuant to the Act zth and 8th Victoria, cap. 32, te | 
the week ended Wednesday, June 14, 190 


> 


ISSUE DEPARTMENT. 





; 64 Princes st., Edinbur 


| 


&S, ‘600, 000° 


£ £ il 

Notes issued........ 54,588,065 Government debt.... 11.015.100 | 
Other securities 7.434.900 |) 

Gold and silver coin.. 36,138,000 |) 

54,588,005 54,588,005 | 

BANKING DEPARTMENT. ‘ ] 

\\ 

Proprietors’ capital .. 14, 558, 000 Government securi- _ 
Rest ......ce-eseee 3,119,667; ties...... sevees ‘ 16,171,319 
Public deposits* .... 15,037,780 Other securities .. 28,118,819 
| Other deposits ...... 41,063,584 Notes .......0--+0e: 25,626,205 | 
Seven-day and other Gold and silvercoin.. 1,979,696 | 
Bill. cisccnsesces Sane an 
71,895,999 71,895,998 || 

* Including Exchequer, Savings Banks,,Commissioners of National Debt, ai¢ | 


to | to ; ending | ending 
June 10, ' June ll, } June 10, | June ll, 
|__4905. | 1904, "| 1905. "| 1904. 
) oe £ £ 
5,917,825) 6,027,766 87,394) 105,C00 
267, 907 243,984 os 
90, 000) $0,CO0 eee 
18,662,521) 20,384,919 2, 186, 5€6; 1,012,700 | 
24,938,053! 25,746,669 _ 2,273,960 w. |l 
, ITT) | eek exhibit :— Increase. Decesnes | 
20,000 ee | ee a : z wun i} 
| Circulation (excluding 7-day andother bills) .... _—-: 4 fnneeees " } 
| Public deposits .... acaseneancy ene 566,558 || 
| | Other deposits ........ ad wiicbis , wh: | BSEEESS 
45,000 we ee oe GoverNMent SEQuriti|ed ..ccccccccccccccscccvcccss 98 veverer? 334,441 
| Other securities ......ccceccecccccccsccccccecess ce sereeee® 983 || 
2,000,000. | we TNE ee eedekiitnbekss..-" oe | Saree as | 
' | BROCK ccccccc cccccccccccccccccsccccsccsccecssecses Ba, 6s COEOSR 
150,000 120,C00 oe j IG os oss nee Sene bananas ds canencebensee44es BTB.12T  cevecese 
| 
940,000 855,000 oe | 855,000 
13,000; os } oa ee 
35,000 76,000, .. | 36,000 
os 1600000, .. | 
“ 2,500,000; .. | 
28,141,053, 31,897,669! 2,273, 960 Zo08, 700 


Dated June 15, 1905. 


i : ( ri } ot the previ0us 
The preceding accounts compared with those of the p 


The following shows the amount of circulation, 
both departments, Banking Deposits, Banking Securities, 


D 






ividend Accounts. 


J. G. NAIRNE, Chic 


and Rate of Discount, for three months ending June 14, 1995 


»f Cashier 


Bullion ip 
nae 








. vit 235 | 
| curves - 
ie | Circulation aa in R a= 2 
Coin and (excluding | its Banking , Reserve. 52 

Date. | Bullion. = | | Bank Post senna Depart- mtr 
Export. | Bills), ment. ee } 
en 
- . eee ee ee, Cee eee — nee % % II 
£ alt 
1905. & £ £ bs all § oxy 532,117| © 2 || 

Mar. 22 40,293,197, 335,000 in) 27,211,080 57,165,992 43,998, shot 375454 49 

29 39,753,914 £8,000 in| 27,990,460 60,853,563 1 On sse08 52 — 
Apr. 5 38,744,669, 428,000 in| 28,760,065 (54,627,515 ee 2 21515436 $3 | || 
12 37,707,441, 36C,0CO out} 28,642,005 51,823,395) 42.1 rt S12 51g - 

19, 36,330,552, 115,000 out, 28,958,410 49,855,559, 4, as at “y 679291) 3 — 
26 35,822,242 75,000 out| 28,642,945 50,386,437 42, y79 24,9087) 4Tp'— |] 
May 335,579,681, 4,000 out} 29,121,510 |32 270,729 ST. 279 301255) Ht 
10/36,035,430' 173,000 in| 28,883,475 [50,890,475 45120.0080°5 5.000, S38 | 

17 36,579,792! 330,000 in| 28,795,790 (52,568,415 > at ro 27,148,584 Sat - 
24 37,550,539 513,0.0 in| 28,852,155 51,954,155 65.313 26,836.126 | 
31 37,886,406! 403,000 in|! 29,500,280 '53,222,054 “. -* 5132 smn. si 
June 738,273,644 796,000 in, 29,396,510 54,149,250 4 ae sad pl! DA | 
14:38,117,661 95,000 in, 28,961,800 54,101,264; 44,299 
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Ss. 




















e 
nee 
io 
Pee 
cca 
he 
ee 
ee 

+ 


wes 


Bid abscess 
poi a: 







































































"a 


c?v 
oO 


05 


es 
on 


ty wy oe 
om © re 
Omwow 


> 





41 











Bi 
bes 
oy 
Eb 
HM 
sy 


pe 


i 


ae 




































































eng eee ——— — a re 
apple 
_ a a 
June 17, 1905. ] THE ECONOMIST, 1007 
a ees RR 
Subioined is our usual table, affording a comparative view of 1904-5. 1903-4. Inc. or Dee. 
| he Bank Returns, the Bank Rate of Discount, the Price of si Pe ee sl a 
ers the Price of Wheat, and the Leading Exchanges during | MANCHESTER- £ £ £ % 
ania of three years corresponding with the present date as Jan. 1 to June 3 ...... 111,571,200 105,895,300 +5,.675,903 5-36 
| well as ten years back, viz. :— Week ending June 10.. 5,009,600 4.629,800+ 379,800 820 
rding date | June 12, June 18, Junel?, June 15, June l4, | Total to date...... 116,580,800 110,625,100 +6,055,700 5-48 
Avcorreepontene week. | 1896. | 1902 | 1903. |  lgca, "| 1905." | = ee ere 
ee sacra acs ere ances | LIVERPOOL— 
a : i £ | £ £ , ~ > > 7 
Circulation (excluding | é 3 | dan. 1toJune3 ...... 81,764,000 92.537.800 —10773800 11-64 
yiLG) .eeeeeee| 25,493,685 29,578,830 28,771,165 28,047,830 28,961,800 >. os oe a _ 
ek ee meetin nts | “g!036.201 10,935.90 11,063,102 _ 8.197.694 13,057°780 | Week ending June 10.., 3,279,900 3,523,100 — 243,200 70 
| Bier depo io srSlaaey) seeeeemy Soares Spears Gort. — ae an 
securities .. 13,931,339 14,193, 5,073, 687,805 16,171, : ae - . 
enn ana 30633.786' 27014330 26:294'684 24,091,617 28118819 Total todate...... 85,43,900 96.060.900 —11017000 11-47 
| Reserve of notes and coin, 28,704,043: 26,388,829 26,823,408 24,846,247, 27,605,861 —_— -— — ——— 
| Goin and bullion .....-.- 37,397,728, 37,992,659 37,419,573 34,444,077 38,117,661 | B(RMINGHAM— 


proportion of reserve to 


iabilities 22. -sccccccees} €27% 53 % 534% 514% 51 % 
Denk rate of discount .... 2% 3 % 3 3% 23% 
Marketrate, smonths’ bills L 275 28 | 2% 2 
Price of Consols* ........ 105s 96% Sl ys 908 90¥' 
| price of silver peroz. ....| 30} | 4d | 24 fed 25F,d 27 end 
| average price of wheat 25s 9d | 30slid | 27s 8G 26s6d | 31s 4d 
Exchange on Paris (short), 25.213-263 25.183-23$  25.15-20 25.224-274, 25.1€3-183 
~ Amsterdain (short)) 12.2-3. | 12.22-34 12.2-24 12.12-2$ | 12.13-2 


~ Hamburg (3months); 20.57-61 | 2060-64  20.60-64 — 20.58-62 | 20.62-66 


| Clearinghouse return ... . 154,326,000 233,596,000 222,388,000 209,183,000 167,465,009 | 


* New 23 per Cents.—Goschens. 


—_—— 


The amount of the “other deposits’’ compared with the ‘other 
securities,” showed in 1895 an excess of £16,879,151, and in 1902an 
excess of £11,649,248, in 1903 an excessoi £12,960,846, and in 1904 
an excess Of £15,508,139. In 1905 there is an excess ot £12,944,765 

In the same week of 1902 the Bank rate was 3 per cent., and 
the money market was alternately over-supplied with and very 
short of credits. Gold was flowing in from abroad, and during 
the week the outside discount rate for best three months’ bills 
declined from 25g to 2;% per cent. Business on the Stock 


Exchange was slack, as great preparations were being made for 
| by the leading Continental and the New York Associated Banks 
In 1903 the Bank rate was reduced from 3% to 3 per cent., the 


the Coronation, fixed to take place in the following week. 


reserve having gained £1,175,000 during the week. The market 


3] 


lowed by reducing its rate for best three months’ bills from 
ig to 25, per cent., while for loans the rate was 214 per cent. 
h 


At this period in 1904 the Bank rate was 3 per cent., and the 
nstitution had further improved its position. Supplies outside, 
however, were not superfluous in quantity, and hopes of a reduc- | 
ion of the Bank rate to 2'4 per cent. had weakened. Discount 
| 


lf 
Da 
| 2 
| T 
j 

| j 


ti 
rates stiffened up a little, but three months’ biils were taken at 
27s per cent. There was no striking feature in Stock Exchange 





BANKERS’ CLEARING RETURNS. 


| The following figures from the official returns show the amount 
| of bills aa cheques cleared at the Bankers’ Clearing-kouse. 
| Special days are given separately, together with the total increase 
| or decrease to date in each case :— 









































{ 
{ 
| ; Country 
Weeks Ending | Town Clearing. | Clearing. Total. 
| Date, 1905. | cde Led ee | £ 
j| January 2 to April 26... 3,662,285,000 288,724,000 | 3,951,010,000 
1} May Mi eeeetgvaavcxs 244.763,000 18,502,000 263,265,000 
10 se eile We ie gab 190 021,€03 20,029,000 210,041,000 
1 AT wee ceee neces 249,916,000 19,298,000 269,214,000 
| ” disthe cad vonds 173,115,000 16,083,000 189,198,000 
ee 51 Ee cawhk aCeEe 230,685,000 15,404,000 246,087,000 
| June pb teeter eeeeees 208,102,0C0 18,479,000 226,581,000 
} ih WP éinincede ‘en 154,081,000 13,384,000 167,465,000 
|| Total, 1905 ............ 5,112,°67,000 409,854,000. | 5,522 
5 ere 5,112,962, 409,494, 522,861,000 
ren onding total 1904 .. 4,378,607,000 407,711,000 4,786,318,000 
‘ncrease or Decrease in | + 734,360,000 + 2,183,000 + 736,543,000 
1905 $33:kr0s Mase swan: = 1677 % = 0°53 % : 15°39 % 
| Gross total im 1904... 9.677,988,000 886,209,000  10,564,197,000 
| Pe eee 9,234,956,000 884,869,000 10,119,825,000 
j; “borease or Decrease ins + 443,032,000 | + 1,340,000 + 443,372,000 | 
ne if = 46% |= 01% = 439% | 
SPECIAL Days 
-— | 
; oe nee 
| Stock Exchange Pay Days ‘onsols Pay “ Fourths ” of the 
| i e Pay Days. Consols Pay Days. Month. 
i io . & Date, d z | Date. | z 
Jan 13 to T eh fF - 1904, 1904. 
i Peb, 2.) D. 40 250,971,000 Dee. £3,309,000 “Dee. 3 32,318,000 
5 ok eee 92,404,000! 195. 1905. 
— 102,780,000/Jan. 5 51,765,000\Jan. 4 41,071,000 
H) apes, Orseseee ee: 99,050,000\Feb. 1,  59,423.000/Feb. 4 — 34,077,000 
Weeeeeeees 95,618,000 Mar. 1  62,357,000/Mar. 4  — 37,955,000 
May seitece sees 54,884,000, Apr. 5  62,700,C00/Apr. 4) — 45,394,C00 
} MAF 22... ee 80,301,000/May 4 46,002,000\May 4 46,002,000 | 
ccna 86,814,000' June 55,589,000;"June 3 27,315,000 
ji ; a et pt eee —_—_— ——— 
1} 4Otal, 1995 nt igi j aa 
iC“ 841,422,000... | 337,836,000). 231,814,000 


tota! > 
tal, 1904. 


| 


| 
e Stock Exchange was quiet and prices weak. | 
| 
| 


Jan. 1 to June3 ...... 25,930,200 23,320,100 + 610,100 2-61 
Week ending June 10.. 901,806 838.400 + 63,400 7°56 


| Total todate...... 24,832,000 24,158,500 + 673,500 2-79 
| ee 























NEWCASTLE-UN-TYNE— 
Jan. 1 to June 3 ...... *34,085,500 34,310,500 — 225.000 0-66 
Week ending Junel0.. 899.200 1.185200 286.000 2415 
| Total to date...... 34,984,700 35,495,700 511.000 1-44 








BEISTOL— 


Jan. 1 to June 3 ...... 13,324,600 13,542,000 — 217,400 16 





Week onding Junei0... 536,700 $97,800 + 38900 7:8 
Total to date......! 13,861,300 14,039,800 -- 178,500 1-2 


*From May 27, 1905, the Newcastle figures comprise town 


| clearings only, the Clearing Association having ceased to exist. 


~ 


The principal items in the latest weekly accounts published 


are compared below with the previous statement and with the 


corresponding statement of last year :— 
' 


BANK OF FRANCE. 





Comparative Increase 

June 15, June 9, June 16, or Decrease. 
1905. igu5. 1904. oe 
Last Weelg Last Year 





Discount and loans .... 10,427,000 10,385,093 10,134,009 44,009 + 295,000 


ASSETS. £ £ z £ £ 
Coin and bullion—Go!d 14,482 009 114,676,009 111,835,009 — 194.003 + 2,647,000 
—_ Silver 44,317,000 4442900) 45,256.090— 103,000— 949,000 
Government securities 15,704,000 15,704.099 15,704090 ae 
Discountand advances..: 38,703, 00 37,978.00 44,852,009 + 75000 — 6,174,000 
LIABILITIES, 
WOOOE 6 kc ccceercerensace 173 254,000 173,893 00) 167,237090-— 546,000 + 6,017,000 
Government deposits . 9,107,009 8.01509) 12,037,002 + 1,091 000 — 2,980,009 
Private deposits ........ 21,445,000 21.794.000 28,755 v0) 509,070 7.271,00 
BANK OF ITALY. 
c May 20, May,10, May 20, 
1905. 1905. 1934. Last Week Last Year. 
ASSETS. £ é& z£ £ £ 
rve—Gold coin and 
en J seadenseetes 19,178,000 19,155,030 18,747,099 + 25099 + 431,000 
— Foreigngoldbilis 5,267,000 5,255.00) 3,242000 + 14.009 + 25,000 
iit MS cucvensses 3,638 000 3,615,009 3,991,090 + 23,000 — 353,000 
State notes & sm).change 690,000 583,099 1,035,090+ 102,000— 393,000 








Public stock & Statelo’ns 9,072,002 9,295,002 8,388 009 223,00) + 684,000 
Credits,intern'l& abroad 6,005000 6.253,002 4,912,009 188,009 + 1,143,000 
LIABILITIES, 
Note circulation........ 33,597,000 34,156,099 31,855099— 559.003 + 1,762,000 
Currentaccounts ...... $,821000, 3,691,099 35710090 + 1000 + 250 000 
Deposits at notice ...... 3.190.000 3.031,009 3.592039 + 99,099 as 389,000 
NETHERLANDS BANK. 
June 10, June 3, . June ll, - 
1905, 1905, 1903. . Last Week Last Year. 
AssETs, £ a ay F ok. ae 
Coin and buliion—Gold 6,784,009 6,774,009 5,476009+ 10,009 + 1,308,000 
= Silver 6,216,000 6,233,002 6,594,000 — 22,000 — 378,000 
iscount and advances 7,880,000 816300) 7535000— 233,000 + 237,000 
LIABILITIES. 7 to 
Notes in circulation .... 21,149,000 21,335009 19,343,009— 195090 + 1,791,000 
Daposit® .....+-+-+++-s 935,000 945 0x (876 009 - rr. 1.0 G+ 3.990 
BANK OF RUSSIA. 
Sere May 25. May May 23, ‘ = 
June 5, 16/23, June 5, 
1905. 1905. 1904. Last Week Last Year, 
ASSETS. £ £ £ ks : £ 
Ee cc cncqnnnenen 80,901,000 91,147,000 81,163000— 245,009 + 9,733,000 
Balance abroad .....--- 14,229,000 13.9 9,030 4,187,009 + 310000 +10,042'000 


55,009 — 1,622,090 


Silver andsubsidiarycoin 6,561,000° 6,596,009 8.185 000 - 132,009 — 5 658 000 


Securities & short loans 23,362,000 23,514,009 29 020.000 — 


Other loansand advances 12,667,000 12,768,000 120965 00) 101,000 + 571,009 
see ities »Jongin to 

Dero ANS eee in. 5,942.00 5.457.000 4,274,000 + 435,000 + 1,763,000 
Miscellaneous ..-.------ 5,091,000 5,069,090 5,103,000+  2200)— 17,000 


Balances due by 


branches & treasuries 10,319,000 6,652,009 4.703.002 + 3,637000 + 5,610,000 








} ' 
H | { { 
|] Ine. or’ Dex €01,1C4,000, .. | 289,670,000 .. 204,734,000 | eee eet geome Se eee _— = 
in 1905 * 240,318,000) + 48,166,000; .. !+ 27,080,000 | 169,072,000 165,162,000 143,645,00) + 3,910,000 +20-427,000 
! ; sts 3998% j= 1663% | .. {= 2322% | on ae nit Hee 
| ¥FO83 total in 1904 1.536.586.000 a ae ! Notes in circulation .... 90,350,000 90,550,099 67,039,090 10,009, +25, 281,000 
fei Tears <a | RRND | Sears“ “Rncos Snady 
OF en. 3 14 ove +. | ,605, ** , | i i rent i . 
| __ ini99g t ” 75.1009 +»  |+ 3,556,000, .. '+ 62,996,000 ' Pe 48,047,000 45,222,000 47.605,090 + 1,825.000+ 442,000 
5°48 % -- I= OG | .. le 07% | rressuryaccount ...... 15,925,000 11,495,002 25,901,000 + 2,459,009 — 9,966,000 
| Miscellaneous ....------ 3,574,000 3,635,002 53,724,000—  59,090— 154,000 


| 
| - - - pi 
| PROVINCIAL CLEARING RETURNS. 
| 


The fio } ‘ ’ 
ear, SY T€S for 1904 include one day more than those for this 


ee 





—" 





! Balances due to branches 


7,652,000 7,997,000 838,000— 285000 + 6,824000 


169,072 000 165,162,000 148,645,000 + 5,910.000 + 20,427,000 


and treasurics........ 
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BANK OF SPAIN. NEW YORK ASSOCIATED BANKS, 
Junel0,{ June 3,;Junell, a 4 ; June 10, | June . 
1905.' | 1905. | 1904. Last Week Last Year. 1905, 1905." be W 
tome 2 Ss £ ASSETS, £ £ £° mane eek Last y 
14,816,000) 14,805,009 14,708,000 +  11000+ 108,000 | gpecie....... oeseeeesees| 42,098,000 40,910,009 46,323,000 . jg 88 0 
22,076,000) 22,140000' 29,260000 - —_64,009\+ 1,816,000 | Legal tenders .......2.., 17,053,000 17,124,000 16,246,00) — ¢¢ 90’ —~ § 230.0 
Loans and discounts.... 46,492,000) 46,600,000 45,724 000 —_ 108,000 > 768,000 Loans and discounts. mr. 904,000 220, 255 000 203, 413) 000|_ 9 66, 000. + 812 wy 
8 nish 4 % stock 14,778 009) 14,778,090 14,770,000 ee + 8,000 LIABILI TIES, 2,532, 000 v 9.483 oH | 
reasury bills, obliga- | Circulation 9,316,000 9,254,000 7,618 099 
tions, &e. 6,000,000} 6,000,029, 6,009,000 oe +e Net deposits (inc. U.S. om 
LIABILITIES. Government Deposits) 224,766,090 227,296,000 221,845 000 — osman. « | 
Circulation 62,605,090) 62,590000 64,448090 +  15,C00|— 1,843,000 | ys, anamnanenl ‘i 6 ’ 221,846,00 2,350,099 + 2,920,000 |] 
Deposits and 22.788 000) 2.636.090 152,000 COED ashe scxsvrnes 2,546,000 2,554,000 4.672.099 
mitts ee Reserve(Specie& Notes) 58,155,000 58,034,000 62,573,009 


y4JJ 9 yy AY6 | 
Legal reserve .......... 56191000 56,824.000 55451000. Aig 20 7 $4180 | 
IMPERIAL BANK OF GERMANY. Excess of actualreserve 1955000 1.210000 7,113.00). gasqy* 2% | 
. ean . . ae ees In the above tables the Reichsmark is converted 
June 7,, May 31, June 7 7 at 13; the Austrian eto 
1905. vr 1901.’ Tast Week Last Year | t10d; the Dutch florin at 1s 8d; and the franc, lira, a) is eseta at 25 nary i] 


AssETs. £ £ £ £ £ American currency is reduced into Englisu mone y at 43 per id ailar 
Coin and bullion 53,839,000 53,650,000 47,949009 + 189,002 + 5,890,000 


Discounts and advances 45,848.000 47,975,000 41'432,000 — 2,127,000 + 4.366000 | Discount and Loan Market.—The 
LIABILITIES, 


, . narket has } been | 
- ctsen eel cnusiieel pinta. oteeeenls cui well supplied with funds, and there was sufficient to provide | 

otes in circulation ....) 62,571, 95,610, 401, -—~ 1,069,000 + 3, . : 2 OV H 
Current accounts | 30,340,000 31,124,000 25,287.00) — 784,000) + 5,053,000 for the Stock Exchange settlement wit! 


nout any particular |) 
pressure. For a little time 2 per cent. was required for short | 
AUSTRO-HUNGARIAN BANK. 


loans, but at the close money can be obtained for 4 day or 
- ee | week at from 1} to 1} per cent. Discount rates were inclin af 

“— “as. June 7, |, Last Week Les: Year. | tO ease offearly in the week, but have stiffened a little 
ASSETS. £ £ £ z 


the issue of the Bank return. Best three 
coin and bullion—Gold 47,700,000, 47; é1090 46987000 +  35.000+ 713,000 > , > B ‘ 
° a Biver 15°086000' 15171090 129970002. 88000 2. 89,000 | HOt accepted below 2 per cent., and 


L a slight fraction 
Discount advances, &c. 12,917,000 13,312,000 12,621,009 — 395,000+ 296000 | More 15 occasionally required, The Bank Return for 
LIABILITIES, 


the week shows that the stock of gold amounts to £38,117 ’ 
415 5147 5 . — 1,630 0 ‘ 0 
Circulation : 64,187 000, 65 147,000. 65.817.000 960,00C 1.6 0 000 or £ 155, 983 less than last week. A sum 
in gold was received from abroad, so that the home circula. 
NATIONAL BANK OF BELGIUM. tion has expanded by about £249,000. On the other ae 
“Jans &. | dane 1, | dane S| there was a shrinkage of £434,710 in the circulation of note 
1905. | 1595, 1904, Last Week Last Year. | and the reserve received on balance an addition of £278,727, 
Assets, £ * £ 2 + 


Coin and bullion......... 434,009 4,723,092 4,591,009 + 109,000 + 243.000 | It now amounts to £27,605,861, and the proportion of reser 


Other securities ........ 22,974,009 23,728,090 20,895,000 -— 754,000 + 2,978,000 | to liabilities is 4 higher than last week, at 50; per cent. The 
LIaBiLITIES, 


Notes Inerecdation +e. 26,037,090 27,522,090 24,898,920 -— 1,28509 + 1,159,000 | balance of Government receipts over disbursements has } 
Current accounts 3,595,009 2,954,000 2,476,000+ 661,000+ 1119000 | added £518,692 to the Public Deposits, while the Private || 
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Sar, 


62,000 + 1,698 999 | 


= 8,003 ~ 2,128 09) |} 


195.000! — 5,148,909 fi 


since {i 
months’ bills are 


ot £93,00 900 | 


————— ee 


—sss~=<“‘ézR OME RAILWAY TRAFFIC. ‘RETURNS. 


| ~ sd#Receipts for Week ; 
Revenue 2nd Half, 1904.' per Ended June 10. Traffic , 


2c | Dost 
Annum. B : men per Mile 
ame 0 way. er 
Week. il 


1905 1904 Mile. 


Aggregate Receipts this Half-year. Aggregate 


Total Mul Pawn } 
this Half-year, *!°8 UPE | 


. 


Oor sp'n 
> Week in 


Grows Work- Fixed aks 25 
Re ingEx- Ch rges 


elota. penses 


Passengers, &c. Goods, &c. 


&c. 
Merchdse 5 


Passengers 
Parcels, 
& Minerals, 


‘Cattle, &c 


5 ; 195, 1964. 1905, 1904. 1905. 1904, 
£ £ ENGLISH AND WELSH, £,é£ £ “ £ £ £ £ 
342. O44 «178,285 82,3592 i Barry ee - 335 346 149,495 . oi 7 si 286, £08 
60.310 37,394 22,628 nil. nil. Brecon and Merthyr..... £6 76) 2, 5} 53} 33] 34,€26 10,649; 10,£00| 33,657, 32,615) 44,306 
195,154 Le, 194 64,903 nil. nil. Cambrian 16 o7 | 209 23 21 2?,929 63,332 62,827; 64,138 07,905 124,47 
176,281: 96938 28,367 4 (Central London os ae 1139,1130 646,175 oo 2 we aos | 86 
74,692 35,349 27,138 City and Bouth eeemeel . i sac fe 463, 420, 412,249 me a 6 ° 
265,286| 134,130 105,155 Furness .-| 3,491) 68 : 73 49,988; 55 | $2,825) 57,417) 147,299) 141,250 
1670,409 1247,600 728,198 nil. nil. Great Central . -.| 23,487 ¢ 0 139 106,115 | i 411,970} 412,512 1,096,364 | 1,011,439 2 
$193,358 1891,719 832,682 1 Great Eastern 68,000 b ,900 70 ¢S 8 42,057 EY | 1,179,000 1,203,100; 978,400/1,915,5C0 2,157, 4 
3066, 112'1976,207' 760,947 3 Great Northern ... 56,648) 53,452 * 81 41,311 | £45,294; £69,380! 1,444,£05 | 1,487,022 
ces ; i * .. Great Northern and City. ae 6 903 444 25 651,878 | ns na ae a 
6390,764 37£9,S25 1508,063 Great Western 122,900 121,300 93) 351,534) % | 2,2%6,C00 |2,2£0,S00 2,765,700 2,746,300! §, 
260,705 148,988 120,747 nil. Hull and Barnsley.. ‘a 0,0 9, 138, 13 102,300 > scl Se ae ee ‘ 
2855,6368 | 1726,676 776,57 3 Lancashire and Yorkshire 57,846 62,£06 55 /102,791| 203 113,491 3 876,685) 912,451 1,450,780 |1,570,116) 2,3 
7973,127 4753,227 1494,141 London & North- Western 142,000 153,0C0 00 D} 1&2 £0,102 | ?,370,0C0 | 2,438,000 | 3,567,000 | 3,569,000 5,9 
2796, 635 r,tc0 624,805 London & South-Western) 77,300) 27,000'104,390. 965,° 103 64,040 | 1,297,290 11,277,4C0; 627,400: 624,500’ 1, 
1798,867 445,310 234 Lon. Brighton & 8. Coast..| 50,696) 15,911) 66,¢07 | 137 53,938 | 926,:24! '947,611| 364,181! 346,451, 1,2: 
281,267 8 55,900 Lon., Tilbury, & Southend! 7,33; 2191) 9,579 987! 118 60,538 133,154; 133,863) 60,643) 52,063 
§9,539; 3 2,222 Maryport and Carlisle ... 741; 1,380 ; 62) ¢ 21,597 ee a sae oo 
439,596 ,129 187,440 3. Metropolitan oe ab 18, 16,512) 266 | 14,030 ae on | a | oe 
197,417 ; 10,741 wi Metropolitan District ....| .. a 7,765| 22? 28,837 Bh te a ee 
§916,933 358 1434, 8.0 4 'Midiand 3, 137,629 , 210,0¢2, 172 81,882 84 | 1,482,°R4 1.23, 761/3,390,35 3,235,533) 4, 
$832,704 4535 837,026 tg North-Eastern 122,050 187, 175,757 | 1i4 46,50? 1,112,267 1,147,53: | 2,688,323 |2,699,234 2,00, 
261,240 46,798 North London lj 2,298 3} 8,701) 692 342,860 4 | 123,854 132,232” gi1443\” £0,258 
462.208 270 120,432 N. Statfordshire—Rail... §,447) 121078 25! 1§,£27| 89) 45.979 { 106178} 103,68t! 250,082 256,999) 
ae ett : Canal ee 1,547, 14 3 | eres 35,168 32.444 
§¢,08C 959 21,425 34 Rhondda & Swansea Bay 662, 1,502 Re ae: \ 40,118 | 13,639 14, 108} 32,264; 30,206 45,983 
15,292 88,441 20,593 Khymney e+ | 091] 6,170, 80) 30,659 a « | w« | oo 
TOr1.0s | 667°882 S8S057 288 ayo |S--Basterm & Chat. Rail | | 78,447, 19,602 98,088, 93.351 9°, 154 1,426,708 1,431,245) 473,106 486,768 1,899,810 1,917, 


478,254 s& 108,376 13,705| 17,829! 18,9¢2| 0) 78,462; | 91,055} 94,725! 328,117, 324,438 419,182 
2135,783 1103,694 442,225 Caledontan® ; 33,336) 60.864) 84,210 83,819) 70,647, | £35,461| 628,010 1,011,412 1,016,092’ 1,558,073 |, 
874,421 §05,409 248,219 Glasgow & South-Western’) 16,856 17,081; 38.437 35/105! 38,360 £52,662 356262 3400 405 "367,318 "602,185 
251,819, 128,128 103,919 Great North of Scotland’ 4,8¢0 4,528) 9,3 8) 9,358! 20,946 74,467| 76,¢62| $9,642; £2,768) 164,109 
268,090 145,337. 91,370 Highland* ¢ 3,264; 10,164, 9,996; 20! 20, 14,471 94.256) 94,852; 69,560, 73,966) 163,826 7 
2323,793 1194,186 612,773 North a §2,5¢8| 88,252 86,357 | 45,959 = | ep 1,624,738 1,629, 20sit, 
RISH. fe ys si 
$0,929 46,340 47,982 Belfast and County Dow: = 2,£05 842, 3,347, 3,453 | 19,280 | 40.544. ,£62| 9.323| 18,806 59,867, _ 8,67! 
145,219, 86,028 59,348 , Dublin, Wick., & Wexforc _5,687, 2,067) 5,754, 5,72” 9} 16,352) 12 | 7952 a 209) deess 36,966} 116,486 115,1% 
272,071 115,259 Great Northern | 30,170; 8,731) 18,901} 19,050 16,076, 1€0 | 197,795) 197,551! 364,773) 197,26€, 362,5¢8 SM,B% Ae or || 
408,086 162,532, 3 Great Southern & Westeru| 18,200 11'768| 28:38 26,758 | 13,256] 925 | 264'255) £63,627| 278,499, 2er,o4e 942,751 587.2% ca a \ 
308,239 176.079 153 3 Midland Great Western ..' 5.258! §.903) 11,161) 11,395 13,°25! 69 | 90.213) 91039! 159,514 158,942, 242,727 8, et 
* From February 1. a On Arbitration Preference Stock. ‘ 


ym February 1, @ On Arbitration Preference Stock. 


nen 


_ FOREIGN, AND AMERICAN RAILWAYS. 


& 


<t& Latest Price.| 


© 
oC 


COLONIAL, 


Receipts. Total Receipts. 


ie 1905. | 1904. 1905. | 1904. 
saetes BVessets + & “ FORRIGN.— Con. 


Aseam Bengal... 3,066 3,070 65,156 Cordoba & Rosar Jne. 
Benge pal a 3 18,608 ’ ¢ 343,877, Cordoba Centrai 
agpur.. , d ) 

Bombay. B., & © ‘L.iJdue. 10 . 584,065 Cuban Central .. 

Do State Line 0 686,266 East Argentine May i 
—— angen sae : 0 pee Bey ptian Delta, " Her 

anadian Pacific. Juc. : ntre Rios .... Jne. 2 | 143, 0 Nashvle. May 28 7 

East Indian 1 6% 466 G. West of Brazil | R654] 1226581 Mele ncsh Ranwoa’ [Jue $| 409,766 
G.Trk. of Canada . ; 7 2233 Inter. of Mexico 3 | 132,260 5,605,000/5,386,970/N. Y. Central and | 1.963.995 1y19721 aes 
Gt. Indian Penin. 1 1.349) Leopoldina .... ,0€6| “10,40| 325,846) 285,592, Hudson River .. Apl. _ {1,311,022 1,2¢ ng 900,400 183,000 |) 
Indian mained... ) j y 1 $000! 113,700 2,785,800 2,842,800 New Orleans, N. E. May a 9,600; Bs oes acd 1,825,000 Ji 
Madras E33, ma: Mexican Natnal. May | 218,682 10432288) 10263605 | Norfolk & West. . 1 ’ 
Bouth Indian .. a} 9 293,2Ct Nitrate Rails.*. 3 | 17,864) aus | 176,374 North Pacific. . 
Bouthn. Mahratts g 294,377 Ottoman 7 i | 96,617 Northern Cencral.. 
Bouthern Punjab Jne. 3,458 é 70,68 San Paulo...... i 7 332,63 Pennsylvania. . Mar. 

Forsien. | Untd of Havana | j 9) 404/387) Phila elphia & ‘Erie M: 
Argentne Gt. Wn. Jne . 11,719 | §43,54C VillaMaria&Rut | 8£0| 27,960, 24,641 Phila iel. & Reading : 
B.A Gt. Southern 1 3,992 £0,510 3,136, 312 2,726,58 West. of Havana 1b g .49.' 197,812) 151,028 Southern Pacific . 
B, coun Western 20,3 24,05 1,494,708 1,333,152)  AMBRICAN, ‘Southern eee | ! 
B. Ayres & Pacific ; } 20,609 1; 178,532, '988,80c! Ala. Gt. Sthern. May 14 1,252) 576, 138. §3°,39¢ St.Louis&SanFran M: .. 
B. A. & Rosario . 73 519 ‘, 750,56 1,745,007 Atchisn Topeka Apl. 1199, 379 112s. ase| 11329951 11543049 Union Pacific .... 
C. Urug. of M. Vid ( ¢,82) 395,607 ‘34, 887 Baltimore&Ohio Ap’. 1144,707/1100,24¢/ 11216344 10389243 Wabash 
vinieii isiibeaiaeless ae es Chesanke &Ohio! Mar. 348,669, 331,56 5,080,312! 2,859,981 tc eters 

e * Two weeks, a inciuding Returns of Bahia Blanca and North-Western Railway. 


Se reat TS iinet in anc ana Nore Westata OF 


eee 


Name. az Receipts. Total rn 33 a Receipts. 
5 
om 


= Name. — - 
1905. | 1904. "1908, ‘ Ea ~i05. 1 -.. 
£ 


| #  AMBRICAN.—Con, z 5 
| 209,078\Ohic. Mil. &8. P... Mar. | $38,325 0 AT sit M00 1 
| €0,320.Cinn. Southern .. Apl. | 122,200 - £00 3,038,520 
117,567) Denv.& Rio Grande May 28) _94,t00 6,689, 033 
268,667) Erie Mar. | 720,54 ' & 
21.261 Great Northern. .../Apl. 689,578 
103,850| [llinois Central..../Apl. | 778,36C 


~rO 
£835 


Pop ue rte; 
2eE8 
5 Srame 
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| Deposits have fallen 
| counted by the Bank h 


£566,555. 
as released Other Securities to the 































The maturing of bills dis- 
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The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ONOMIST. 






















| amount of £334:441: ARRIVALS. £ W ; 
| amoun £32 bi a : ITHDRAWALS. L 
| The subjoined _— shows the rates quoted from day-to- | Tues., reeeesanes seas - 14,000 
a he week :— »» Australia ...... 5,009 Nil 
} day ume © - et 2 [ cae 7 —___— | Wed., Bars....... eecee 29,000 Net influx ..........-. 48,000 
Last | Mon | Tues.| Wed. T Fri- _ oe 
| week.| 58t- | Mon | +) Fhe ‘aay. Total ............ 48,000 = Total ......... «++ 48,000 
De 4 co fan Fa 
on” 4” ae in ag” “ 3” LONDON COURSE OF EXCHANGE. 
1} ne ee eae 3 “ SS 
if Bank TALE -ceeees Sere ee= « j j « Wiis ata ee 
| tes of discount:— | 
] ee Rene? SAE davenens 1g 2138 2 148 2 148 2 1145 2 2 2 ts Price Negotiated on ’Change. 
\ Oo evaths’ do. jeseennncieannnebé 1t3, 21te 2 M8 2 ltd 2 lis 2 2 2 On. Usance. ; —— 
li 4 months’ do ...++++ereeeereces iets aos a. ote oo 42 3 . June 8. June 15. 
1 ane so day.ccccccceeeed® Gp |b ME Q1b $16 218 2 | Pacts Cheques 25 17) 25 22) 25 16% 25 18% 
i} Loans :— ‘ay J 1 la 214 31 $a 33 2] PS cece were ee ewerenneesaeens 2ques 2 174 25 224 25 1 25 18} 
[| Short ...sseeceeresereesseresees 4 $ly 5 e 2 i x 3 RA eal csaievadeuaveuaxsie Smonths 25 30 25 35 25 28% 25 332 
might (at last Settlement) .. 3 3 3 3 3 3 3 MS ise canna es do 5 30 & 36 > ; 
ortnig one on 1 i i i 1 i nn Slat atlanta e 5 3 2 35 25 28% 25 333 
| Deposit allowances :— banks FY is i ia it 1 AMBIOLGAME 2.2... cccccsccccccees Sheques 12 lg 12 23 12 if 12 2 
| UsSscount houses at call ........ 1h 4 , | 3 3 } 4 ERE etdawincunnededdeuns Smonths 12 33 12 35 12 34 12 33 
| AGROLICE veceeerer sree ce eeeeess 1y 3 ly 1; lj 13 13 Berlin NS xadithavde cane datas poe = 20 62 20 6 120 62 2 66 
ee || Babar 02222 » 20 62 20 66 20 62 2 66 
| Thetollowing is a comparison with previous weeks :— eee . 20 62 20 6 20 62 20 66 
| ——sasaeenhtnstetaeceepatiaeseadnsasaaianassiniesasitceteatttaatecitaiani — ee 24 24 24 28 | 24 «24 24 28 
| ——_— Dac cadcsenceddsevecadaae eo 2 36; 25 414 25 %+ 2 414 
E> Bank Bills. Trade Bills. * oe axesuses ee * 243° 24% _ 243 242 . 
38 : 5 cal assis bilaiiainiiemscotmiaiNa Scaled BEOSCOW .cccccccccce i 248 24: 24 241 
gs Genoa, Naples, &c. . 25 382 25 433 3 ? 
Pi 3 Months, 4 Months. 6 Months. 3 Monthe. 4 Months.' 6 Months Madrid, Baveciona, s . = te 433 2 = 2. 424 
ox [eateaaenteen 86 — ME. «bene cecdenscctacscansce ’ 48 48 483 
Ae, ee oe % % . S {| .& Awitserland .................+.- i 25 413 25 46% 25 o = 45 
aa? ee” ae ag” om” iy” s Ea 
“iat Siam Fhe | 2h 2 643 ; FOREIGN RATES OF EXCHANGE ON LONDON. 
Pla 8 a/R lm a ap 8 | eee 
12 3 8 c=} | f z } | } 
eolk 3 2 2 28 | 23 | 23 4 «624 | 24 : Latest Rates } Rates 
# (1 1b 25 24 | 26 = -3| 2g 2A aC | Dates, Of Ex- Usance, Dates, of Ex- Usance, 
4 142) 2 aye 2 ys # 4 : 2] 3 change change. 
ep 23 3 2 2 ‘ : ———- a aie - 
3 _ 2 3 23 i 2 i 2s = ; 23 ’ 3 : Paris kenns om aeark Ch’ques Rio Janeiro.... Junel4  163,d 90dysst 
; 24 3 23 : 1a) 45 $ % Brussels.... — 15 25 » Buenos Ayres.. — 12 484 90dysst 
e .2 2 2h fy 28 te} 23 ,| 24 24 3/23 3 | amsterdam. — 15 12-08% Short. DoPm.onGold — 9 127-27 aon 
“ 1h F 2% 2a | Ze =) 2h 24 3| 24 3 | Berlin...... — 15 2047 »  Montevideo.... May24 51a4d 90dysst 
: ‘1 lg2ty | Oty | 2% 2k 4 24 HM S| De nse: — 15 2035) 3mos. Bng Sng 
ce iH WM 2 lid 225| 2 3%) 2 4 2% 4, 23 2? | Hamburg .. — 15 2046 Short. Meibourne .... Jan. 21% ais$pm 60 dys st 
Fe | -14 3 2 fs 2d 2h %, 2} 4 23 4) 24 3 Frankfort .. — Z bh Po Sydney ........ ~ 213 diespm oo 
a eos a ote Vienna - — 16 2403 ‘ Adelaide ...... — 2gdisspm 
Bes diseases - . at 
— a arsbrg — 1 é. Jale Junel6 4 *g” 
— * These rates range from those current on the very best paper to those paid oe ~ as a re - i aa ake para — po _ } a 
|_| | on bills, ‘or which the Bank rate is usually required. Lisbon...... — 15 494 | Sight. HongKong.... — 16 1/103 transfer 
—— 4 ; ; . Madrid — 16 33°26 Shanghai...... — 16 2/74 
f - } ar silver on Saturday was quoted at 2643d per ounce for | ftaly........ _ Ee 16 ae | 
oe = || Spot, this being a fz id, while 263d the forwe iliac ia : ne We EH 
Ope | : | aan is_be _ bee ull = a B ge han 7 _ = The discount quotations current in the chief continental 
} F =| quotation remained unchanged. usiness was extremely cities are as follows :— 
9 | 4 | quiet. On sales by speculative operators, both quotations Bank Open | — Open 
‘ I i; | dropped on Tuesday, spot being #;d lower at 263d per ounce, Rate. Market. Rate. Market. 
| - ‘ , 7 °o °o a P o 
& I I and forward }d less at 26}d; but Wednesday's market | Paris ...... 5 May 24, 00] 144 Genoa...... 5 Sep. 22, 04) 5} 
6 I || brought both back again, in consequence of business on | Berlin...... 5 Mar. 9, ‘05} 24 | Geneva .... 54Mar.16, '05, 25 
we || Eastern account, and at Saturday’s rates both positions were Hamburg .. 7 a : 05} a St Petersbrg a 04} nom. 
= | firm. The demand still existing on Thursday caused a or =o on 23 oa = Lye am at a ae = — of 
U3 fh || further rise of 4d to both, and at 27;d and 263d respectively, | BUStCnC8™ - Co BF toy tt Ol Stockholm 4 om 3h, oe 
we | S matded temecasth cnbtation en Came, Sasa Wa sain Brussels .... 3 Dec. 31, 03} 2: Stockholm.. 44Feb. 16,°C5; 4 
5 *P ‘d 1] oe id Nee Ses di a one Cee ne €t | Vienna .... 34Feb 6, '02] 24 Christiania.. 44Feb.17,'05] 44 
1 any | }} Was du , and while the immediate position was unchansed, | Rome....,. 5 Sep. 22, 04} 3¢ | Copenhagen. 4 Feb. 9, 05) 4 
8 » ~=|| the price for two months’ forward delivery declined y¢d to | Turin...... 5 Sep. 22 04) 34.) 
1,006 | 1} 2622d pe . 7 " ‘ . 
at || || 2633d per ounce. : 
al | - |i : . si At other centres the latest recorded quotations are :— 
| tall . || P The following is from Messrs Pixley and Abell’s Circular, % 7 %, 
, a f §6=|| dated Jr sth :— > : 
|) te - ny ; stele | New York (call money) 2% Calcutta, Bank min....... 4 
Way ME cold crass: ine. 778 gd per oz standard; United States | Ditto (endorsed Bills)..33 to 4 Bombay, Bank min....... 5 
ie p || 8d coin, 76s 4d per oz; German gold coin, 76s 4d per oz, Deis : 
| ast |) § || Nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, The following are the standards for gold points of the 
] - | 1] 76s 4d per oz, nominal. principal gold exchanges :— 
|| Silver.—Bar silver, fine, 27-d d . te. : Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
’ silver, » 277d per oz standard; bar silver, two | 3, ; 
ths’ ee 5? : <a \ . f 20.52— lief 4.89—5 per mille for us 
|| Months’ delivery, 26gd per oz standard; bar silver containing a yaaa vied nae ee 4.867—Par eT 


|| 5 8rs gold, 27;%-d per oz standard ; bar silver containing 4 grs gold, 
|| 268d per oz standard; bar silver containing 3 grs gold, 264d per 
oz standard ; cake silver, 29);d per oz; Mexican dollars, nominal ; 
|| quicksilver, £7 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.25,540,000 at 1s 3 31-32d to 18 44;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





2 Rs. z 
April 1, 1904, to March 31, 1905 .......2.« 365,357,363 .... 24,425,558 
April 1, 1905, to June 7, 1905 ..... 38,836,521 585,765 

eek ending June 14, 1905.............. 3,493,134 cece aes 000 





, 42,329,655 se. 2,818,765 
Allotments since last Friday :— 


| 
. Rs. 

Wednesday ....., 953,000 in bills on Calcutta ...... ' Atis 4a 

| we weetes 1,667,000 in bills on Bombay ...... j = 
‘| 9 fees 470,000 in bills on Madras ...... At ls 400ld. 
7 Fewses ane in transfers on Calcutta .. At 1s 4°062d. 
Maca, ***** 000 in transfers on Bombay.. At 1s 4-031d. 
mursday ...... 300,000 in bills on Bombay .. MtlLee 


ie namonnt to be offered next week will be Rs.3,000,000. 
s rank Miers Weston was declared a defaulter upon 
as Exchange on 15th inst. 
roma . Fe of London and Smiths Bank, Limited, 
at the eee =~ inst. the business hitherto carried on 
wee Es bank o . 
mises in Broadgate, ce will be transferred to their new pre 


A branch of the C i 
anadian Bank of Commerce has be 
Opened at Saskatoon, Saskatchewan. 


Cnn 

















25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agat 


The latest exchanges are :— 
| French “cheque” exchange 25{ 1640, or 2# per mille agst us. 
| German short exchange .. 20m 4/pf, or 2} per mille for us. 


New York exchange ! ; 
“Cable transfers’ [ °*** $4.854, or 34 per mille agst us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. AccounNT. 
June 14 and 28 June 15 and 29 
July 12 and 27 July 13 and 28 
Consols, July 5, August 3. 


The settlement this week was easily arranged, comprising, 
as it did, a holiday period, while the monetary conditions 
were favourable. The market opened with a cheerful ten- 

| dency on the hopes of peace, and this, asa rule, caused the 

| making-up to compare well with the previous settlement, 
| advances predominating. In the Foreign market, Japanese 
| Fours made up at 893, as compared with 86 on May 2gth. 
| The Five per Cent., 1901-2, gained 2}, the other loans show- 
|ing a smaller improvement. Russian Series bonds were 
| carried over at an advance of 2 points. Turkish, Egyptian, 
Servian, and Bulgarian bonds each showed some improve- 
ment, while Greeks made up lower. South Americans made 
up higher generally, exceptionally heavy advances being 
recorded in Costa Rica, Colombia, Paraguay, and Venezuela. 

Home Rails benefited by the buoyancy towards the end of 

the account, and showed a fairly general improvement. 


a aS 
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Loans and discounts.... 


Spanish 4 % stock 
Treasury bills, obliga- 
tions, xc. 
LIABILITIES. 
Circulation 
Deposits and 


current 


BCCOUNES. ...-..-ceeees 


June 10, | 


14,816,000) 14,805,009 
22,076,000} 22,140 000 29,260 000 — 
46,492,000! 46,600,009! 45,724 000 — 
14,778 000! 14,773,000 14,770,000 ee + 


62,695,009) 62,590 000 
22.788 000) 22,636,099 


BANK OF SPAIN. 


June 3, | | “June i, 


1905. | 1905. 1904. 
as £ 


£ 


6,000,09) 


14,708,000 + 


THE ECONOMIST. 


Last Week | Last Year, 
£ £ 


11.000 + — 108,000 
64,009|+ 1,816,000 
108,000 + 768,000 
8,000 


6,000,000 = - 
64,443 090 + 


15,C00\— 1,843,000 
+ _ 152,000 


IMPERIAL BANK OF GERMANY. 


ASSETS. 
Coin and bullion ’ 


Discounts and advances 


LIABILITIES. 


Notes in circulation .... 


Current accounts 


June 7, 
1905, 


May 31, 


1905, 190}, 


£ £ £ 
53,839,000 53,650.099 47,949009 + 
45,848,000 47,975,000 41 482,000 — 2,127,000 + 4,366,000 


62,571,090 63,610,000 59,401,090 — 1,069,000 + 3,170 000 
50,540,000 31,124,000 25,287.00) — 


June 7,— 


ast Week anes wanes 
£ 
189,009 + 5,890,000 


784,000; + 5,053,000 


Specie.... 

Legal tenders ..... 

Loans and discounts... 
LIABILITIES, 


ASSETS, 


Circulation 


Net deposits (inc. U.S. 

Government Deposits) 224,766,090 227,296,000 221,845 000 
Government De- 

DOSES sesvcvescvese ‘as 


Reserve(Specie& Notes) 58,155,009 58,034,090 6: 


U.S. 


egal reserve ..........; 56,191 000 56,824.009 55,461 090 
Excess of actual reserve 


In the above tables the Reichsmark is converted at ls 
at 10d; the Dutch tlorin at ls 8d; and the frane 
American currency is reduced into Englisu mone y at 4s p 


Discount and Loan Market.—The 
well supplied with funds, and there was 
for the Stock Exchange settlement without any 


pressure. For a little time 2 


eee eee ereeeee 


es 
[June 17, 1995, 


_NewW YORK ASSOCIATED BANKS, 


ms ; June 10, 


June x June 1], 
1905. 
£ 


- 190}, 
42,098,000 40,910,009 46,328 00 


17,053,000, 17,124.000 16.246.0)) 
. 217,904,000 220,256 020 203,418.09) — 


9,316,000 9,254,000 7,618.009 . 


weer. 


2,352,000 


2,546,009 2,554,000 4,672,090 


2,574,009 + 12200 ~ ‘aa 
ed megP 63 i 
1965000 1.210000 7,113,009) 4 Reon ~ Slang? 


Au ustrian Crown | 


seta At 25 per Z, i 
, © dallas. i 


, lira, sale 


market has } been |} 
sufficient to — 
Partic Cl ila 


AUSTRO-HUNGARIAN BANK. 


~ June is ~ May i ~ June eas 
1905. 1905, 1904. Last > aes Les: Year. 
a 


ASSETS. £ £ £ 
Coin and bullion—Gold 47,700,000, 47,667,090 46,987 000 + 35000 + 713,000 
—_ Silver 13,086,000' 13,171,000 = 997000-— 85,000 + 89,000 

395,000 + 296,000 


Discount advances, &c. 12,917,000! 13,312,000 12,621,009 — 
LiABILITIES, 
64,187 000 65 147,009 65 817.009 —- 960,00C — 1,630 000 


Circulation 


NATIONAL BANK OF BELGIUM. 
et June § 8, 
1905, 


| “June Aa 
1995, 


June a 


per cent. was re quired for het i 
loans, but at the close money can be obtained for a day ora i 


week at from 1} to 1} per cent. Discount rates were inclined | 
to ease off early in the week, but have stiffened a ve si 
the issue of the Bank return. Best three m: mnths’ bills po | 
not accepted below 2 per cent., and a slight fraction H 
more is occasionally required, The Bank Return fo 
the week shows that the stock of gold amounts to £38,117,661, | 
or £155,983 less than last week. A sum of £934 000 
in gold was received from abroad, so that the home circyla. 
tion has expanded by about £249,000. On the other hand. 
there was a shrinkage of £434,710 in the circulation of notes 


ASSETS, 


Coin and bullion........ 
Other securities ........ 


LIABILITIES, 


Notes in circulation .... 


Current accounts 


Gross Work- Fixed 
Re- ing Ex- Ch'rges 
eipts. penses. 
£z cS £ 
342,064, 178,245 82,392 
60,310! 37,394 22,628 
193,154) 118,194 58,903 
176,281! 95938 2,367 
74,692 35,369 27,138 
255,286; 134,130 105,155 
170,409 '1247,660 728,198 
$192,358 1891,719' 832,682 
3066,112 1976207 750,947 


6399,764 37&9,S25 1508,063 
260,765) 148,988 120,747 
2858, 1726,676 776,257 
7573, 127 |4753,227 1492,141 
2796,635 16$r,1<0 624,805 
1798,867 966,637 445,310 
281,267 149,818 55,600 

§9,539; 31,414 2,222 
439,596 214,129 187,440 
197,417 
5916,933 3583,824 1432,8.0 
4832,764 3070,535 837,026 
261,240 166,365 46,728 
4€2,708. 270,972 120,435 

§¢,08C 21,425 
15+,292 30,395 
1675,379 503,275 
1071,055 
478,254 


213,783 

874,421 

251,819 

268,090 : 
2325,793 1194, 156 


80,929, 46,340 
145,219, 86,028 
521,831 272,071 
721,107 | 408,686 
308,259 176,079 


10¢,376 


442,223 
248,219 
103,919 

91,370 
612,773 


47,982 
§9,348 
116,239 
162,532 
87,153 


Name. 


InpiaN & COLONIA L.} 
Assam Bengal.... M: iy . 
pence and N. W. 


rs: 35 
y. B&O ie Jne. 10 
10 


Do State Line 
Burma ... . Mayl 
Canadian Pacific. Jne. 
East Indian 
G.Trk. of Canada . 

Gt. Indian Penin. 
Indian Midiand.. 
adras 


M 
South Indian .... 
Bouthn. Mahratts — 
Southern Punjab JJne. 
Forgies. 
Argentue Gt. Wn. . 
B.A Gt. Southern 
B. Ayres Western 
. Ayres & Pacitic 
. A. & Rosario .. 
. Urug. of M.Vid 


4 
22 
4 
é4 
3 
114,212 1C0,741 nil 


44 
5 


3 


2 
385,037 


COLONIAL, 


1904. 
% £ 


22,974,009 25,728,090 20,895,099 — 


1905. | 1904, 


£ 
4,834,009 4,725,092 4,591,009 + 109,000 + 


3,595,009 2,934,099. 2.476099 + 661,000 + 


HOME RAILWAY TRAFFIC. RETURNS. 


: “Receipts for Week _ 


Ended June 10. 
Name of Railway. 


| Passngre 
Parcels, 
Merchdse 


: & Minerals, 
(Cattle, &c © 


ENGLISH AND WELSH. 
Barry 
. Brecon and Merthyr..... 
Cambrian 
Ce ntral London ......... 
City and South London . 
Furness 
il. Great Central 
Great Eastern 
Great Northern .... 
‘Great Northern and City. 
Great Western 
Hull and Barnsley . 
Lancashire and Yorkshire | 
¢$ London & North-Western 
8 London & South-Western | 
72 Lon. Brighton & 8. Coast. 
84 Lon., Tilbury, & Southend! 
€} Maryport and Carlisle ....| 
3. Metropolitan 
nil. Metropolitan District . 
Midland 
North-Eastern 
North London 
N. Statfordshire—Rail.. 
Canal 
Rhondda & Swansea Bay| 
Khymney 


} 8.-Bastern & Chat. Rail | 


53,452 
121,300 


62,£06 
,000 | 153,0C0 
0C| 27,000 
15,911 | 
2151 
1,380 


137,629 


Caledonian* 

Glasgow & South-Western’ 

Great North of Scotiand* 

Highland* 

North British* 
IRIs. 

Belfast and Count 

Dublin, Wick., & 3,687 

Great Northern 30,170 

Great Southern & Western) 13,200. 

Midland Great Western ..) 5.158 11,161 


~ * From February l. 


16,856 


Down | 


2,£05 
exfore | 


Receipts. Total Receipts. 


1905. | 1904. 
é& | £ 
3,070, 77,737 

22,857; 3.7,266 
24,656; 685,575 
28,533, 695,600 
28,800, 859,40C 
£0,262) 901,812 wae Egyptian De 

£03,¢00 2,399,600 8,614,00C| Entre Rios ....\Jne. 3 

108,656 2,362,933 |2,330,46¢ G. West of Brazil 

137,t27 2,8+2,827 2,679,232) Inter. of Mexico 

$65 |1,8C0,S1£ 1,547,349) Leopoldina .... 

250, 325,56) Mexican 1 

4, £33, 742 Mexican a aay 

293,2Ct! Nitrate Rails.* 3 

294,377' Ottoman 

70,68 San Paulo 
| Untd of Havana 
3,540 VillaMaria&Rut 


FoRBIGN.— Con. 
65,156) Cordoba & Rosar Jne. 
343,877| Cordot.a Central 
542,€63| Costa Rica...... 
584,065, Cuban Central .. 


ouNm we 
rupees es 


cP 
a8% 


.152) AMBRICAN. 


BERSES 


ws 


45,00% Atchis'n Topeka Api. 


6,322 "395,607 £,887 Baltimore&Ohio Ap’. 


Last Week Last Year. 
£ £ 


243.000 
754,000 + 2,978,000 


26,037,090 27,322,099 24,893,099 — 1,285009 + 1,139,000 
1,119 000 


. 


Cor'sp'n 
yeek in 


| 19,050 36 


26, 58 West. of Havana 16) 
802 Ala. Gt. Sthern. May 14) 


Traffic 
per Mile. Ooet 


er per 


eek, 
1905 1904 Mile. 
££ 
335 346 
53 33 
: 23; 21 
11391130 646,175 
463 420. 412/249 
73 49,988 | 
139 106,115, 
¢o| 8 42,057 
81 41,311 
444° 258. 651,878. 
93 


138 
204 
1&2 
103 
137 
| 118 
52 
266 
227) 
172 
1i4 
692 
89 
14 


£ 
149,495 
3*,£24 
22,328 


669) 20¢" | | ee | 138021 
91 | 1,426,704 1,431,446 


150 


93 

85 

28 

u} = 20) 

86, 357 | 67 
3,453 | 45, 19,25 

5,72? | 39) = 16,352 
26,758 20 
1,395 | 1S 


13,256 | 
13,25 


and the reserve received on balance an addition of £278, 724. 
It now amounts to £27 
to liabilities is 4 higher than last week, at 507 per 
balance of Government receipts over 
added £518,692 to the Public Deposits, while 


,605,861, and the props ition of reserv el 
cent. The |} 
disbursements has |} 
the Private |} 


nnn | 


Aggregate Receipts this Half-year. Aggregate 


Total 


this Ualf-year, Miles Ope 


Passengers, &c. Goods, &c. 


1905. 1964. | 1905. 1904. 1905. 1904, 
£ £ £ z £ £ 


° es ° ee 286,£08' 310,073 
10,649, 10,00) 33,657, 32,618 44,306 3,1 
63,352; 62,827, 64,138 67,90 


<t& Latest Price. 


So 


$2,825; 57,411) 147,299| 141,250 
411,970, 412,512 1,096,364 1,011,439 
1,179,000 1,203,10C; 978,400 /1,915,5C0 2, 
| £45,294) €69,380/1,444,£05/ 1,487,022! 2, 


2,236,000 |2,260,500!2,765,700 2,746,300 
876,685, 912,451 '1,430,°80 |1,370,116 


152° | 2,370,0€0 | 2,438,000 | 3,567,000 3,554,000 


2664 | 1,297,290 i, 277,4C0 
141° | 926,: 24! 
14g | 
ys 


137 
eng | 123,854 


1144 | £36,661! 


117 | = 40,544 
16,076; 1¢0 


627,400 
"947,611, 364,181 
133,154) 133,863) 60,643 
Slider oe cee an Ae “47,833 
Mt saa 4) ae “ : 359,046 
i ee a ee Bs 171,207| 17¢ ft 
684 | 1,482,°R4 | 1,623,761 3,390,305 $|4,8791677 4,81, 294 1,3824 _ 
3 | 1,112,267 |15147,53- | 25688323 2,°00, 60 3.946, 772: 1,663 jt, 9 
132,232| " 81,443 200,297 218,491 at 
t 2 25 21 4cg, 401.131 43 
103,68 ery 391,428 401,131) fy19 
us, 108) 32,284 45,933, 44,317). 
135,649; 76 


624,500 
346,451 
52,063 


64 18,632 


473,106 
94,°25| 328,117, 324,458 


528,010/1,011,412 1,016,092 1,558,073 1 1,544,102) 908 | 88% 
256 262! 349,393, 357,315) 602,18 
76,062, #9,642| £2,768} 164,109 169,458 = ea 
44,832) 69,540, 73,966) 163,826) 168,798 4 3H | 
L, mo tO ee we | 1,626,788 1,623, 20°) 130489 


33, £62) 19,323 
78, 229| 3P,553 
197, 551 184,773 
£63,627; 278,496 
91 038! 152, 514 


1,899,810) 1,917,117 


79 | 91,055! 419,182, 428,568) 1244) 124 | 


67 | £§2,662| 
st | 74,467 | 
55. 94 256 
444) 

18,806 59,671, 764 14 | 
36,966 


59,867 
116,486 ae 
197,266) 362,5¢8 394,8 
288 644 oes. 761 591-273 083 | at | 
158,942) 242,7 242, 


12 |} 77,932) 
| 197,796 
9245 | 264.255 
69 | 90.213 


a On On Arbitration Preference Stock. ne 


Preference Stock. | 


FOREIGN, AND AMERICAN RAILWAYS. 


Receipts. 


686,066 Kast Argentine May 12) 
2?! 


| 188,634 | 
| 132,260) 5,608, ,000|£, 386, 970\N. 


Total Receipts. 33 


Receipts. 
iat Name, 


~ 1904. Fa ~ 1905. | 1904. 


10,4£0) 325,846) 


| 113,700|2,7°5,800| ?,842°800| New Orleans, N. if Mayan 


£ | AMBRICAN.—Uon, rs 
209,075 Chic. Mil. & 8. P... } | $38,325 
60,330 Cinn. Southern .. Apl. 122,200 
117,567' Deny.& Rio Grande | | y 94,t00 


iE | 720,54 
2i "261 iGreat Norther } 
103,850) [Hinois Central....|- 
14 1.756 Louiavl. & Nashvle. M: 
122,694| Missouri, Kansas... |.Jne. 
Y. Central and. 
Hudson River ../Apl. 


1116, 


110,800 |, 219,900 byk 


“ny 


81,00 3,0 3,540 2,954 


| I, 311,022 1, 
285,592) 10 


| 218, a 10432284) 10245605 Norfolk & West. . 


215,744) 
| 110, 370) 
| 450, 037) 
512,649) 


27,960. 
197,812! 

12,630 11,252) 576, 

(199,373 /1123,85¢ | 11520981 | 


| 
} 
| 
} 
35) 


35) 
1 


176,374 North Pacific 
96,617, Northern Cencral.. . 
332, 63 | Penns lvania.. Mar. 
404,387) Philadelphia & ‘Erie, Mar. 1 
24, 641 Phila ijel.& Reading Ap. 664, a 1, aa . 
151,028 Southern Pacific ..|Mar.__ |1,566,02 219,00 5,817, 
‘Southern Railway May a ‘24h, 800, aes se 
532,398 'St.Louis&SanFran Mar. | 50,888, 9S 
1543049 Union Pacific |Mar 


Chesanke: &Ohio Mar. 


/1144,707/1100,24¢) 1216346 10389243'Wabash ........../4 Me Ly a 


645 AS || 


612,577 435 | 415t |) 


} 


5 160 | 10 t| 
15 19 54 és 


act 756 7,806 115. 7,461,215 }} 


: = ea Mar. | 34669) 9) 331,56 | 3,080,312) 2,859,981 | 
. *Two weeks, a including Returus uf Bahia Blanca and North-Western Railway. 


a ———$ — 
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Deposits have fallen £566,558. The maturing of bills dis- 
| counted by the Bank has released Other Securities to the 


amount of £334:441- 
The subjoined table shows the rates quoted from day-to- 


day during the week :— , 








SS 











| iat | ease, | deen | Penn We Thor. Ft 
week.| “® 3 po ie 
| inlet ttie AS eT ae tae 
| % | % 1% 1% 1%  % | % 
| Bank rate...csseeeeeerereceeerers a a a a 
| +t rates of discount:— } | 
| Market reich ikers’ drafts ...00++- WS 282 12/222 = «2 & 
Re de scese: gta ie orig 2 W212 1822 2 
i| ete ED vccccoscvesecesses 14325 2 ds 
} PR 2, £2 Zin ik 2p poh atm a 
saa Me; csessegacwd : 4 : h 4 
Uenort a aaceuasy le Gly 214 21h 314 919 214 2 
Fortnight (at last Settlement) ..3 z 3 3 3 a 3 
Deposit allowances :—banks 1 il 1 1 1 l j 
Discount houses at ere 14 14 14 14 14 14 14 
| Apaotice ...eeeeereceeeeeeeeers 13 (13 Cf R'E 
it tt ELL AL 
| . . 
\ The tollowing is a comparison with previous weeks :— 
| _— cctnedaatneanelagie ee 
a> Bank Bills. Trade Bills. * 
2c 
@90 . a — —__— — en 
! ze 3 Months, 4 Months. 6 Months. 3 Months. 4 Months.! 6 Months 
| ~ 3905 , % | 
Mal 5..28°3h 23 © 2% ” 225 864, 2 23 ) 9% * 
1 10...24 3) 2% 2 2 2 | 28 | 24 24 3/2 3 
‘| M.. 2 24 2s | 2% | 2% 24 2 2 
i 24..2 2h 2e 2 2h 8 2 | 28 2h S 2/2 3 
{| 32-3, 88 2% | 2 2k 24 2 2: 
{] April 7..1 13! 2 2 23 | 24 | 24 4 24 24 3 
14...1 14 2 24 | 2% 2 24 23 
19..14 2 2 245 2 86 ots 2 4 24 3 
28..24 3 2r 2 2k 2s 2 24 272 3 
| May 5..2 #} 23 fs 2¢ im 2s 24 ; 24 3 | 23 3 
12.. 23 3 23 . ts) 28 24 24 4 25 3 
19.2 23 22 fy 28 th} 23 24 24 es 
| 26..14 % 2% 2a | Zr | 28 24 i 2 | 3 
} June 2..1 13235 2¢5 | 24 24 4 24 | Qe 3 
9.. 13 1914 2) 14% zal 2 4) 2% 4 2% 4 22 3 
16..14 4 2 ts 225 2t5 &, 23 4 23 4 24 3 


| | 





| * These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

| Bar silver on Saturday was quoted at 26}§d per ounce for 
| Spot, this being a fall of yd, while at 26jd the forward 
| quotation remained unchanged. Business was extremely 
quiet. On sales by speculative operators, both quotations 
dropped on Tuesday, spot being jd lower at 263d per ounce, 
and forward }d less at 26$d; but Wednesday’s market 
| brought both back again, in consequence of business on 
| Eastern account, and at Saturday’s rates both positions were 
|| frm. The demand still existing on Thursday caused a 
further rise of 4d to both, and at 27;;d and 26jd respectively, 
spot and forward quotations were firm. To-day the market 
| was dull, and while the immediate position was unchanyed, 
| the price for two months’ forward delivery declined j¢d to 
| 264$d per ounce. 

|| The following is from Messrs Pixley and Abell’s Circular, 
dated June 153th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
| Rominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 

76s 4c per oz, nominal. 
| Silver.—Bar silver, fine, 27+.d per oz standard; bar silver, two 


| 
i 
a . 5 she 416 . 

|| Months’ delivery, 263d per oz standard; bar silver containing 
| 

| 








5 grs gold, 27%-d per oz standard ; bar silver containing 4 grs gold, 
263d per oz standard; bar silver containing 3 grs gold, 264d per 
oz standard ; cake silver, 29;4d per oz; Mexican dollars, nominal ; 
| quicksilver, £7 7s 6d, 3 per cent. discount. 
The India Council on Wednesday offered for tender 
| Rs. 3,000,000 in remittances on India. The tenders amounted 
to Rs.25,540,000 at 1s 3 .31-32d to 1s 47:d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1904, to March 31, 1905 ........+0 365,357,363 se. 24,425,558 
April 1, 1905, to June 7, 1905 .... 836,521 5 
Week ending June 14, 1905.............. 7 aos dich aoe 

42,329,655 .... 2,818,765 


| 
Allotments since last Friday :— 
| R 


8. 
| Wednesday ....., 953,000 in bills on Calcutta ...... ) ne 304m 
nD aaa 1,667,000 in bills on Bombay ...... p a8 28%. 
ep oe eal 470,000 in bills on Madras ...... At ls 400ld. 
F. Se0ere 100,000 in transfers on Calcutta .. At 1s 4°062d. 
Thurnday °°°°°° 510,000 in transfers on Bombay.. At 1s 4-031d. 
¥ .ittasae 500,000 in bills on Bombay ...... At ls 4 1-324. 


ire amount to be offered next week will be Rs.3,000,000. 
é-a rank Miers Weston was declared a defaulter upon 
ages Exchange on 15th inst. 
i. U roe of London and Smiths Bank, Limited, 
ak the eh at on roth inst. the business hitherto carried on 
a “-xeter bank office will be transferred to their new pre- 
, = in Broadgate. 
oa of the Canadian Bank of Commerce has been 
at Saskatoon, Saskatchewan. 


‘Uitevenneienenmenen 








THE ECONOMIST. 











1009 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 




















; ARRIVALS. £ WITHDRAWALS, & 
Tues., Bars............ 14,000 
wi Australia ...... 5,009 Nil 
ed., Bars............ 29,000, Net influx ..........-. 48,000 
kaa 48,000 TOGO acadnaces «+. 48,000 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
On, Usance, om 
June 8. June 15. 
INI cisridncannnintnennenecses Cheques 25 17) 25 224 25 16% 25 18} 
BIN con dis denicas cadens .-ee. Smonths 25 30 8 35. 25 2s 2% 332 
INS ane cacdoniyeenkeens do 3 3 2 35 2 2823 2 333 
Amsterdam .............ccescee Cheques 12 13 12 24 12 1) 12 2. 
BE | hnadedenctucdneaons Smonths 12 33 12 33 12 3% 12 33 
Ns kava dccuctacerdeneuaate a 20 62 2 & WO 62 DW 66 
NN areas ib rh is oad nee ‘eae ” 20 62 20 6 2 62 WwW 66 
Frankfort beudevitcencesucnuiees ” 20 62 20 6 ‘0 62 ‘0 6 
Vienna and Trieste ............ * <4 24 «#424 28 24 24 OO 
MIRE vd vnsadecdscdeusacacass o 2 36; 2 41k 25 364 25 413 
St Petersburg ................0. . 242 «(243 42 245 
ac iiden ennddecduansceed | 99 244 244 24% 242 
Genoa, Naples, &c. ............ : 25 3823 2 432 5 : 
Madrid, Barcelona, &c. ........ . : ss "53 a eas soa =e 7% 
UN sharks auawedsaliceiws a 43 48} 483 483 
Switzerland ......... sttteceeeee! 8 25 414 25 46% 25 40 2) 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
amnnetintt ae en we 
Latest Rates Latest! Rates 
of Ex- Usance, Setag Of Ex- Usance, 
Dates. change Dates. change. 
Paris ...... Junel6 25:16§ Ch’ques Rio Janeiro....Junel4 167,d 90 dysst 
Brussels.... — 15 25214 pe Buenos Ayres.. — 12 48d 90dysst 
Amsterdam. — 15 12°08 Short. DoPm.on Gold 9 127°27% a 
Berlin ...... — 15 2047 ” Montevideo.... May24 514d 90dysst 
DO. ccscee — 15 20354 3mos, Bng Sng 
Hamburg .. — 15 20463 Short. Melbourne .... Jan. 215 aispm 60 dys st 
Frankfort .. — 16 20°45 o» aS ~- 213 disetpm ,, 
Vienna . — 16 2403 ” Adelaide ...... — 2lgdisipm ~, 
St Petersbrg — 15 94:30 3mos. Calcutta ...... Junel6 1/4 } tel’g’ph 
New York.. — 16 4854 60dy at Bombay ...... — 16 14 5} transfer 
Lisbon...... — 15 49% | Sight. HongKong.... — 16 1/103 transfer 
Madrid — 16 33°26 be Shanghai....... — 16 2j7j ee 
Italy.......- — 15 26°13$ . = 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate, 
of 


Paris ...... 3 May 24, 00] 144 Genoa...... 5 Sep. 22,04} 3} 
Berlin...... 3 Mar. 9,'05; 24 | Geneva .... 34Mar.16,’05, 25 
Hamburg .. 3 Mar. 9, 05} 24 St Petersbrg 5yFeb.18, 04] nom. 
Frankfort .. 3 Mar. 9,'05) 24 Madrid .... 44Sep. 24,03) 34 
Amsterdam . 24Mar.23,'05} 2; Lisbon . .. SqJan. 11, '99} 5 
Brussels .... 3 Dec. 31, 03} 25 Stockholm.. 44Feb. 16,°C5; 4 

| Vienna .... 33Feb 6,'02) 24 Christiania.. 44Feb.17,'05] 44 

| Rome...... 5 Sep. 22, 04) 3% | Copenhagen. 4 Feb. 9, 05) 4 

| Turin...... 5 Sep. 22 04) 3} | 


Open 
Market. 


Bank 
Rate. 


Open | 
Market. 


At other centres the latest recorded quotations are :— 
% | % 
New York (call money) 2% Calcutta, Bank min....... 4 
Ditto (endorsed Bills)..33 to 4 Bombay, Bank min....... 5 
The following are the standards for gold points otf the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille forus 20.52—5permilleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867 —Par 


25,124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agss 


| The latest exchanges are :— 
| French “cheque” exchange 25{ 164c, or 2? per mille agst us. 
German short exchange .. 20m 4/pf, or 2} per mille for us. 


New York exchange | : 
“Cable transfers” f **** $4.85, or 34 per mille agst us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
June 14 and 28 June 15 and 29 
July 12 and 27 July 13 and 28 
Consols, July 5, August 3. 


The settlement this week was easily arranged, comprising, 
as it did, a holiday period, while the monetary conditions 
were favourable. The market opened with a cheerful ten- 
dency on the hopes of peace, and this, as a rule, caused the 

making-up to compare well with the previous settlement, 
| advances predominating. In the Foreign market, Japanese 
| Fours made up at 893, as compared with 86 on May 2gth. 
| The Five per Cent., 1901-2, gained 24, the other loans show- 
ing a smaller improvement. Russian Series bonds were 
| carried over at an advance of 2 points. Turkish, Egyptian, 
Servian, and Bulgarian bonds each showed some improve- 
ment, while Greeks made up lower. South Americans made 
up higher generally, exceptionally heavy advances being 
recorded in Costa Rica, Colombia, Paraguay, and Venezuela. 
Home Rails benefited by the buoyancy towards the end of 
the account, and showed a fairly general improvement. 
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Hull and Barnsley led the way with a rise of 2}. 
Brighton “A” gained 13. Caledonian Deferred and South- 
Western Deferred each rose 1}, and there’ were 
advances of a point each in North British, Great 
Eastern, Chatham First Preference, and several Preferred 
Ordinary stocks. Canadian Pacific shares were carried over 
ati54, as compared with 150} at the previous settlement. 
Grand Trunk Ordinary gained a point, the other stocks 
gaining } to 4%. Among American Rails, Louisville and 
Nashville rose 34, Reading Common 2%, and Southern Rail- 
way and Union Pacific 2} each. Buenos Ayres Great 
Southern gained a point, but Argentine Rails, as a rule, made 
up lower than on May 2gth. Mexicans showed a good 
improvement, the Ordinary rising #, the First Preference 2, 
and the Second Preference 14. 

When the markets reopened on Tuesday, there was a 
short rush of buying on the anticipation that the public would 
come in strongly, owing to the improvement in peace 
prospects that had taken place during the holidays. The 
public, however, have evidently not forgotten the disappoint- 
ment at the end of the Boer war, and, moreover, the early 
termination of the war is as yet by no means assured, while 
the Morocco complication constitutes a set-off to favourable 
influenees connected with the Far Eastern outlook. The 
improvement proved short-lived, and the tendency has since 
remained indefinite with but little business doing. Consols 
have lost rather more than they gained at the outset, and 
other gilt-edged securities are no more than steady. Foreign 
stocks exhibit a fair degree of firmness under the lead of 
Japanese and Russians,.the latter being most prominent. 
Home Rails have been severely neglected, and prices, except 
for a little firmness in the Scotch division, are barely up to 
last week’s level. Canadian Pacific shares have retained an 
advance secured during the holiday, and Americans have 
moved solely in accordance with New York advices, showing 
some improvement on balance. Argentine Rails are rather 
dull, but razilians are in favour. Breweries have recovered 
in some instances, but the Miscellaneous markets generally 
are without feature. Mining shares are inclined to be flat, 
business in them being on a restricted scale. 

Home and Colonial Government Securities.—The 
Consols market opened strong on the peace prospects, and 
early in the session a marking was recorded at g1#. The 
improvement was soon lost, however, and the price has 
gradually receded to go}, or } lower than last week. There 
is scarcely any change in other British Government stocks, 
but the Transvaal Loan and Indian Three-and-a-Half per 
Cents. areeach } lower than a week ago. Except for changes 
due to interest payments, the only variations in Corporation 
stocks are a gain of a point in Sonthampton Threes, and a 
small improvement in Mersey Docks and Harbour Board 
debenture stock. Colonial issues have been very quiet, but 
prices are well maintained, small improvements being shown 
in Cape 3}, Western Australia 4, and Jamaica 3} per cent. 
stocks. 


'— ——————- CLOSING PRiczs, --——— 


| Last | | bie Eee 
/Week,, Sat Mon. | Tues. Wed. Thurs.|Friday ment. 


Cons. 24 % red. 1923/9044 }ay) 903 gx WAX GOF:H | 9A I— t 
Do afe July 5..'904¢d8s) 90S 1x 9Opadhx GOtAtE | 904 2'— xe 
23%, red. 1905 | 94% 5x! 944 5x 944 5x 94459445) .. 
24%, red. 1905 | 89490.) 89490x, 834 jx 892 $189} 2 3 
Guar. 23% (Irish La), 934 3x 934 9x 93g dx 93$ 3 933 3 
National War Loan’ | | 
22% Stock | 983 98% zx, 983 3x} 983 3) 983 
Exchequer 3% Bds., | 
red. 1905 1008 # 1002 gone 8/1008 
Do red. 1907 1003 21002 £1002 §/100% 
1002 100g $|1008 2 1008 
993 O}x oF caleatinnt edo 
’ 


Do red. 1909 100g) 

Local Loans 3% Stk. 993 Otx! Ss 
9971003 9931003'994100 | 994100, 3 
300 3 300 3/1300 3/300 3) 


Trans. Gov. 3% Stk.'9931003) 
195264x 10536}x 1054 6 105% 6 


Bank Stock SO 3} 
India 34%red. 1931. . 105363. 

974 3x. 974 =x) 973 3) 972 

| 82 $x 82 x! 82 3°| 82° 


Do 3% red. 1948... 974 x| 

Do 2$% 1926 .... i 

Do Rupee 1854-5.. 654 6 | 655 6 | 654 6 | 654 6 | 654 6 
Met. Cons. 34% .... 105962! 105i64x rordets 1084 ei ltosd 63) 
Met. Water Bd. 3%B 98f gl 98; 2 98+ 3! 98t 3 98+ 3 

Foreign Government Securities.—-A fairly active 
business has been done in Japanese bonds, and all the issues 
are quoted about } higher than last week. A more pro- 
nounced improvement has taken place in Russian loans, the 
advance ranging from 1 to 2 points throughout. Chinese 
issues have moved up about 4 generally. The Moroccan 
difficulty has caused some uneasiness in Paris, and a slight 
fall has occurred in Turkish and Spanish. French Rentes, 
however, are steady, and German Threes show a small 
improvement. Greek bonds have not been unfavourably 
affected by the assassination of M. Delyannis; they show, in 
fact, a trifling recovery. The Mexican Silver Loan has gained 
a fraction. Argentines have given way toa small extent in 
several cases, while Brazilians are the turn better. The 
issues of the minor South American Republics have again 
received support. Venezuela is a point up, on the proposals 
for a settlement, which are to be submitted to a meeting of 
the bondholders next week. Paraguay bonds are as much as 
2+ higher, the May instalment for the service of the debt 
So 
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having been duly remitted. Costa Rica bonds have «1 | 
moved up. Peruvian bonds are unchanged ™ also || 
while the Ordinary and Preference issues have reed i 
following were the principal rates for continuation char The | 
the settlement :—Argentine, Brazilian, and Chinese jawed at 
Portuguese, 3 to 5 per cent.; Japanese 5 per Cont an and | 
per Cent., ditto 1902 and ditto 1904, 2to 4 per cent ditto «| 
1905, 3 to 5 per cent.; Italian, even to 2 per oon e Per ditto | 
Deferred and ditto Preferred, 4 to 6 per cont a 
Debenture, 3 to 5 per cent.; Russian, 2 back to eres | 
Spanish, 2} to 34 per cent.; Turkish Unified. ; to2 even 

The following are the latest closing prices &e.. = 
of the leading stogks :-—~ a 


—Olesing Prices — Rise Making ap 
Last Week, To-day. or Pall. June 3. Mayz 
Argentine 5%, 1886-7 .......... 1033 103 ww — 4... 1038. Joe 
Do 1891 Punding ......... ob i 1024 ww — 1d... 103s 
Do National Cedulas“B” .. boxe heen SO 
razilian 4% Bonds, 1889 ...... oe ay) 4s-na ee 
Do W. of Minas 5%.......0+. te 00 6 pie a 
Bulgarian 6%, 1892 .. ko Se ce 9s ee 
Chilian 44%, 1895 ..... cicaacee® Bera: renee i 
Chinese 7% Silver, 1894 ........ Be ka ee 94° | 
Do Gold 1896, 5% ....... cece ow + 2... 
Egyptian 4% Unified Debt .... co ++ oe oe 105, 
Bo 34% Converted ........0 ss a 
FBrench 3% ...0-scccccoees ocoee a ae ae 99° 
Do 1878, 1881-4 . Se ee eee 
German Imperial 3%, 1891 .... 
Greek, 1884 iedene ‘capes 5 5 ia 
Do Monopoly, 4%..... <osdpee oe + 
Hungarian 4% Gold Rentes.... ’ a 
Italian 5% Rentes.......... sone re 
Japanese 4% Sterling .. ? ao 
Mexican Conv., 1899 ... ; 
Peruvian Corp. 6% Debs...... ee 
Portuguese (New).....0-seeee. 
Russian Ser. I1.,4% ....... 
Spanish 4% Sealed ............ 
Turkish 34%, 1894.........cecce0 
Do 4% Unified ‘ ee oo - 
United States 4%, 1877 teeeeere es 
BO: BR hs ovens theccceecse oo ie cer wee bic siege - 8 
Uruguay, 34% Bonds .......... oe oe + Rice Tis 
Venezuela 5%, 1881 ..........65 oe oo + 1 47 


British Railways,—The weather was distinctly unfayour | 
able for the holidays, and, while the traffic returns naturally | 
show big increases, as compared with a normal week last 
year, they do not show well against the holiday returns. Like 
other departments, the market opened on Tuesday with a 
show of animation, but very quickly fell back into a con- 
dition of almost absolute stagnation, and on balance the 
changes in prices are all in downward direction. North- 
Western and Midland Deferred are 1} lower than last wee | 
Great Eastern has lost a point, and smaller declines are | 
marked in Great Northern Deferred, South-Western, South. | 
Eastern. and Chatham Ordinary. North-Eastern Consolé 
are the turn better. Scotch Railways exhibit a fair degree 
of firmness, Caledonian, North British, and Glasgow aud) 
South-Western being appreciably higher than last week. | 
The following were the rates of continuation on Home) 
Railway stocks at the settlement :—Brighton Deferred, Great } 
Eastern, and Metropolitan, } to }; ditto District and Great | 
Central Preferred, 1s 6d to 2s 6d; ditto Deferred and il 
Chatham, 6d to 1s; Great Northern Deferred and North | 
British, 1s to 2s; Great Western, } to $; Hull and Barnsley, | 
4, to4; Midland, South-Eastern Deferred, and South-Wester | 
Deferred, jj; to 3;; North-Eastern, } to ;; North-Western, | 
} to 3 sh | 
* The ‘acinal English and Irish | 
The traffic returns of seventeen principal English and | 
lines show an increase of £154,652, equal to 9°7 per cent. 10F | 
the week as compared with the corresponding week last a i 
and the three principal Scotch lines show an incaan ® | 
£1,128, equal to 0'5 per cent. For the current half-year the ji 
English and Irish lines exhibit a decrease of £191,494) OF 92 
per cent., while on the Scotch lines there 1s an anee “| 
2,031, equal to o'r per cent. The latter are calculated a V 
February 1st, while the English and Irish companies con } 
mence a new half-year from January Ist. ’ 
The receipts of all the associated companies of the 5 cat | 
Electric Traction Company for the week ended oS | 
amounted to £26,885, as against £25,356 for the wees this i 
June toth last year, on a total route mileage oe 
year of 424} miles, against 412} miles last year. The ie 
gate receipts to same date since the commencement 0 i 
year amounted to £556,116, an increase of £39,95° 4 ©" || 
pared with the corresponding period last year. a 
Subjoined are the latest closing prices of the more saan 
issues as compared with last week's prices. The eae 
prices at the last settlement are also giveo for rete 
purpcses :— 
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“Making-0P" | 
Prices. | 
13. May 


—-Closing Prices Rise. | 

Last Week. To-day. oF — er i 

Barry Deferred Ordinary ...... 99 «© 93 + — ; i 
NOE « cccncnddanusenboune co, 26 ee F Me | 
Do Deferred .....00.ccccceee SAR ce | we ~ | 
Central London Ordinary ...... - 8 «= 40h 4 
City and South London ........ ee eS aes - OY 
Great Central Preferred....... ° *° 32 a at i | 
Be TINO no vcnssnevees co «= TE we > 66 
Great Hastern .........-..-006 oe 854 rE Re 3% 
Great Northern Deferred ...... pn 2h gS) 14} mi 
Great Western ............. ~~ eo“ , 


a 








i mt 


-_ 








~ ie i oseetee 43 oe 47h oe — =f oe 482... 46 
3 Hull and Barns) ckshire ..-. 109 «+ 10h ..— 4.. 109 .. 108} 
SO lemon wa ; he Sh". .40° ae oe |6—284 ** e 124 4. 122 
Lon ce ek ee IGE ee 16 ee - ee 169... 16 

* Londo! tra noma P od : i 99 ee 99 ee 99 38 
de Do A! aa wth- Western... feat eo 152) «. — 1h. 15H. 1533 
at oe _ onl $ oubb- Western...- ee ee = 7 “or = 165 ; 
4 % wall vcccocsecceesse ° * ee RE ie ee Soy 
nd oa De ae es lidated : 934 oe 6 Zee 255 “e 934 
+ ssetro} yolitan DistriCh .eeeeeeee . 37 oe Wi ay t oe vig oe 364 
tty ett } Preferred ...+-+. manne 69 ee 68 2 —- $$... 69 . 68 
c usa and oon —. = ba Se tw @ 
D p Deferred +--es+se°e . z 445 i 45) 44 

ch Ordinary .ccersee i 2 o* Se We .ee. 

tto Herth De preter TOG ..scceceses . 79 * 794 = toe 9 ** _ 134 
N; h-Eastern—Con SOLS .eeee . 138 o WTZ oe — Bw 13584... 1373 
of = flordahire....s.+..0« - 100 .. 100 + + +e LOU} 100 
Nt, North Staffor« at a en eo: /, 57 7 3 es 3. 87 57 


i} south-Lastern 


American Railways.— During the holidays here prices 
ia New York had been put up to an apprec iable extent, but 
. was no response to the movement on the resumption of 


f there 

fr pusiness in London. On the contrary, a disposition was 
t 

rH evinced to realise at the higher level, and prices have ruled 

46: shout rather below parity. Although business in Wall 
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ee ———————————————————— 








in Canadian Pacific shares in New York during the 
days here, the price being sent over on Tuesday morning 
as compared with 151} last Friday. Dealings here have 
1 for the most part b low the former figure, though there 
at 1557, on Thursday, and the closing 
higher than last week. No such support has 
Grand Trunk stocks, the traffic return 
ymewhat discouraging, the variations on balance are 


Was a transaction 


“i Gireet is reported to be slack, quotations have not been 
9} allowed to drop away to any appre ciable extent, and some 
Z portion n of the advance gained at the beginning of the week 
02 has been retained. Atchison is 13 up on balance, Milwaukee 
od has risen 2, and Louisville and Nashville, Denver and Rio 
9 Grande, oa New York Central have each put on about 
| +} and smaller improvements are recorded in Baltimore 
m | nd bio, Erie Common, Illinois Central, Reading, Southern 
¥@ } v? . ' “- one 
54k | Rails Southern Pacific, and Union Pacific. The general 
8 | rate of continuation on American Rails at the settlement was 
6 | to 4} per cent. 
004 | he following are the latest closing prices, &c., of the most | 
68s | : ues i— 
rot rominent issues: 
a p “ Making 
a - a g- —p* 
it Closing Prices-~ = Rise Prices, 
00; C- Week, To-day. or Fall. Junel3. Mav 29. | 
i || | Atel Ramin ce cncadeknc teed: 31R we «= 858 + 1h .. 825 82 
"i |] Do Preferred .......c+e+eees - 1034 4. 1058 + 2..105 .. 1043 
és | 1 Baines eand Oh Wilieiddnvcaas s $22 eo §= LLL t £.. liz lii 
. | i| Preferred .-.s.eeeeeseasce sg. ck oan ae on 
ao x {| Chi: “ag » Mil. « St. Paui, O Stk, 177 oe 179 oo + 2 . 179 oo 198 
yur’ i % Lenver x Ric Geande Ord, Shs, 28h ne BR uw we we we 2D 4. 283 
1} i M Do Preferred BROEE  .ccevece B35 ow 90} « + bb ve 99 ei 83 
a y| FS | Erie Railroad Com. Stock..... ° 414 oe 414 a Soe 413 41k 
S Be | a Is _ WHE, secnsovevteseuns ° os oe a ee me: a = 
O NU yy wet ee wre eereses 2 e > . +. DOF oe US 
ES | I/linois Central Shares 165 eo 1A ° 1 .. 1644 .. 164 
(| eal e & Nashville,C Stock 1485 .. 159 + WY 150% .. 1474 
S || New York Centra! Shares...... 145, on 144R ow. + OMA oe 1455 2. 148 
. | N.Y., Ontario, and W. Reg. Sis 52R one oan 0 ok 4 3 Sta «| (Se 
: Norfolk & Western Common .. 82 *e 82s «6 + §&-- 82h 8l 
Soil Do Adj'tPref. .........--006 — i. - wh ta. 
| Northern Pacitie . 19... 120 mae ‘ee 190 .. 188 
| Pennsylvania R.R.$SO0Shares.. 683 .. 69 wt a 694 63} 
MEE sii vakepeacestetnenes ° 4B we 4? oe * bee 99 1.2 4 
| Southern Ordinary ........... ~~ Se ws Se ee Rn ee 
| Do Non-cum. Pref, .......06 . = ww Bw ek 
| Southern Pacific ..........006 ~ G6 we 638 we + §.. 63h .. 633 
| Union Pacitic Shares ......... « 125m oe 125% «6 & 4... 1268. 1244 
Wabash Pref. Stock ....... .. 39 oe 39 dat. vee R sia 394 cn oe 
Do 6% General Mort. Certs.. 75 ee th. Os. 75 
big 


mis 34 


Colonial and Foreign Railways,—There was a 


confined to fractional deciines in the Ordinary and Pre- 
ference issues. Mexican Rails have attracted very little 
attention, but the First Preference shows a gain of } as com- 


quotati 
been accorded to 

being s« 

pared with last week. The only noticeable movement in 
Argentine Rails is a rise of 14 in Entre Rios stock, on the 
proposed agreement with the Province of Entre Rios for the 
an rate 4 to 44 per cent. 


r 
. 
Is to 2 

; to 

Ameri 

| The ri eae the net movement on the week in| 
| Some of the principal issues:— 


extension of the system. Brazilian Railway securities 
show strength, San Paulo being 3 higher, at 196, and 
Leopoldina shares also show an improvement. Substantial 
idvances have taken place in the stocks of the United 
Railways of the Hav: ina, Central Uruguay of Montevideo 
and Antof igasta (Chili), and Bolivia. Rates of continua- 
tion:—Grand Trunk Ordinz iry, 74d to 104d; ditto First 
and Second Preferences, 4 to }; ditto Third Preference, 


Ss 


ditto First Preference, 
general South 


: Me xican Ordinary, 6d to 1s; 
ditto anon Pre ference, Is to 28; 





“ Making- -up ” 
Pe ne haa oy Rise Prices. 
Bomb Last We To-day. or Fall. ” unel3. May 29. 
~ bay, aroda, &e, ......... 159 ee 149 eo = Bb. ac Mt ens 00 
— Ayres and Rosario Ord. 105 ee 1043 .-— . 1053 .. ie? 
Can aan Ayres Great Sor ee 137 a 1364 — a : set 
= aw = Pacific, Shares ..... 15S wa CTE ce A vw: MB es isos 
_ runk of © anada Ord, .. esa Zvi, 2c — ee 21§.. 203 
D First Preference. at Oe 1083 — dec - ~- 108 
DoT ae! ference coos . 98; nt 984 “e — tee a & 
ent Preference ....... ‘ aa on 49k ww — ee a oe 483 
Me Indian Peninsula B....., SA: cos alg RE, ep 
Down Railway, Ordinary ..., 214 21 a ay yee 
DoqustPreference......: ee ee ae ee 
Kington Preference ....., 46 pe eS ee ee oe 389 
Ban Panis ttt eee ees os 1 a 13 st ne. nahi Se 
WUD ceidsbndeteankone a Ibs" me ait a: al tk i ce ee -. 189 
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occurrs d in 
solidated Gold 
Oceana Consolidated 

i vaal Estates and D 

| group, Chartered 

2, and declines are 

| Rhodesia Exploration, a 


having ration, Con- 
New African, 

and Trans- 
the Rhodesian | 
slightly over 
De ve i pr ent, 


lans 


Xpi 


= Steen. -The prospects of peace and the “record” out” 
t t 5 

| put from the Transvaal mines for the month of May have 

| * 9° 7 

j he ad little or no influence ir stimulating interest in Kaffir 

i -T7t ' . «* . * 

| Shares. The market has, in fact, been deadly dull again, and | 

i . * * . - . 

| the variations in prices are of small extent, and in the | 
majority of cases are downwards. Fert he is } lowerthan 
last week, Rand Mines and Angelo Der ep have fallen }, and | 
losses of a small fraction are recorded in Apex, East Rand | 
> eT ae ; : . a : ' 
Proprietary, Geduld, New Goch night's, Langlaagte 

| Estate, ane and Village Deep. There are, on 
lL, > ' = . fice 
the other hand, smali ri in Geldenhuis Estate, Ginsberg, 

5} wer ar . : 

| Glynn’s Lydenburg, ie er and Charlton, Princess Estate, 

<a Robinson Central Deep. Jagersfontein are the turn 

| higher, but b oth De Beers and Premier are quoted lower 

| than a week ago. Finance shares are flat. small declines 

j 


. ‘ 
Tr 
LLIDt, 



















rl ie 
Xpi a We a: 








































exhibit irre; eular variations, Associated and Kalgurli showin 
an improvement, while there are declines in Golden sense. 
| shoe, Great Fingall, Ivanhoe, and Lake View. Mount 
Morgan has recovered , _to 24. Several West Africans, | 
| Indi an Gold shares, and V4 aii are a slight fraction higher | 
| on the week. Copper shares have weakened rv a onall 
extent. 
The following are the prices and variations of the more 
active shares 
South AFRICAN, 
Ciosing Prices, Rise Closing Prices, Rise 
"RANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week. day. Fall. 
Angelo .....cccces - 62... 6... .. | Deee fevers (Con.) 
| ADOT 2 cccccaccscccs 6$4.. Gey..— & | Iupiter ........ce.e 32 33 ~~ a 
| Aurora West United lys.. lfy.. .-  Knizht'sContral .. 2 2d tote 
Bantjes Coasolidtd. Rs Knight's Deep .... 2} 7 
ee tf. 864 Canglaagte Deen... 24 is us 
Buffelsdoorn Estate Bor [at-e New 8t teyn Estate... 3% Say. oe 
| City and Suburban 53 .. 54... Nige! Deep ....... a 42 + ty 
Comet .ccccscecces 24}.. 234.. .. Nourse De Mas, 44... 43 : 
Consola. Main Reef 1%; Pabse a4 Rand Mines Ae 9} 941. .— | 
Crown Reef........ 13...13.. .. Rand Mines Daep.. 25 eee ae 
| Driefontein........ 44... 44.. .. | Rand Victoria...... 26 23 ..~ 4 
| Durban Roodepoort 44... 4+ .. .. Rand Victoria East #+§ +A se 
East Rand Prop, .. 8 -- 7{}-.— =; Robinson Central.. 4? 42. + gp 
Werreive ...c.cccee 205... 20 . + Do Deep (New).. 53 Sis. ty 
5 Geteiiccvcseesease 7 .«- 618..— :: Roodepoort Central 13 ‘ 
| = nhuis Estate 44... 4)5..+ ¢ Rose Deep ........ 13 T% ..—3 
|G imsberg ...e-eeeee 2ay.. 2h ..+ ge Simmer& Jack Bast 2+ 2 ..+ dy 
Glencairn Main Rf. 1; .. 14. Ay Do West ........ 3ee 3% ..— ay 
| Glynn’s Lydenburg 2s .. 22 ..+ § : South Geldenhuis.. 24... 22 ..—% 
| Goch (New) ........ Zit. 2h. 5 South Rose Deep... ltg.. 12 ..— 
Henry Nourse .... 7g --. 7h. . Village Deep ...... a. St oa 
| Heriot (New)...... 4h -. 4h. Witwatersrand .... 4 sik 
| Jubilee .......6. nae iz . : : 
FUMAPOTS cccccsecce - B. 
Kleinfontein (New) 2}... 22. Lanp, Diamonn, &c, 
Knight’s ..... cooee Sfgee 419..— & Anglo-French Expl 355.. 34..— d 
j Lancaster ........ 1g +. 14 . |BarnatoConsolidtd 243.. 275..— 3 
Lancaster West.... lf... 1? -- 1G a Gold Pieids.. 74;.. 6%i..— 
| Langlaagte Estate. . Ss +. 3g -& Do 54% Ist Deb.106 ee" 107 ar’ 
Langlaagte Block B Evo 9 - De Beers Def...... 17 .. 163 -~, | 
Luipaard’s Viei.. lise 13 ..— te Do Pref. ........ 193 .. 173 -.— & | 
| May Consolidate 2d. 32.2 58 wa Do 5% Deb. "1066 ..107 +1 
Meyer and Chariton oe. +4 Do 44% Exp. Geb. 101 ..101 aS 
Modderfontein .... 104 .. 10 —s Exploraui let nn a OF 3 ee 
| Do Extension .. 2¢5.. 2¢) - | Goerz (A.) & Co..... 2g .. 2% 
| Wiskeghs. ccc cccccese 43 3 ,, Henderson "sFeasvl. > ae x 
Nigel ..... asccessce Se 2b ae Jagersfontein (Def.) 7j%. 7% ds 
| North Randfontein 1g .. 12... .. Johnnsbrg Cons. In. 245-- 22 o— a3 
Porges-Kandfontein 1g .. l;;--— ¢: Do Estate ..... oon > Eide a 
! Primrose (New).... 2ps.. 23 ..+ gy Mozambique ...... 14... lh.. .«- 
Princess Eistate.... 1 .. 14 --+ & New African ...... lth.. 13 -.-— 4% 
| Randfontein ...... 2h4.. 233- _— A, Oceana Consolidte i. ly es sia _ is 
Rietfontein (New).. 2 .. 2 .. .. Premier(Transvaal) 
Robinson DeVilliers 93 .. 93 .. Deferred ........ 15h .. 15$x..— 8 
Do Randfontein., 1yy.. 1,4. §. A. Gold Truat .. 5g .. 55 ..—32 
Roodepoort United 34... 5}. TransvaalCoalTrst 2:3.. 23 ..— ds 
| Salisbury ..... eooee dg. 13. Transvaa! Consolid 33... 3) ..— 4% 
MUANA: dcaccucsess 13.. 4 .-— 2, Trans. Eat. & Devt 143.. 153..— 2 
Simmer&Jack Prop, ly .. 13... .. ‘Lransvaal G’ldfield 2¢,.. 29 ..— 
| Transvaal Gold.... 1jy.. lik... 
Von Bya ccc, SH. 3g fy Bmowmstas. 
Village Main Reef 54.. 53.. .. Bechuanaland .... 14;.. 1 ..— }; 
Vogelstruis ........ 1g... 15.. -. British 8.A. Chartd. 2. 245--— £2 
Wemmer....... ee ee eee Do 5% Mort. Deb.104 ..104 .. -- 
| West Rand ....... igh... 1g --— ty Chicago-Gaika .... gy-- Yeee «+ 
| Wolhuter Gold .... 25... 2:§..+ ts Globe & Phoonix .. la: | * 
| Worcester .....-- = i s-- --» Gomagunda Devt... - if um 
' MashonalandAgncy {}.. ia an 
Deep Levens Matabele Gid. Reefs fh + fee 
Angelo Deep ..... - 2f%.. 2A3.. -. Bhodesia Copper -.. if ‘+ gare da 
j Crown Deep....... el - 15 ..— 3 Do Limited..... e -« 8h. . 
Driefontein Deep . if : & Seas ss Do Expi. & Devs, sth: 4 -— 
| Durban Roodepoort 23... 23 oe Rice Hamilton .... lig.- Tg .. « 
Ferreira Deep .... 54 -- 534 -- Selukwe Gold...... ye: a.-+ & 
| Geldenhuis Deep .. ” eo 105 .. Tanganyika Cons.. 44... 43% ..—8 
Glen Deep ........ oo &-- Willoughby Cons.. ts-- - 
Jumpers Deep .... 3 co SS oe Zambesia Exploring 1#t.. 1b ..— @ | 
| West AUSTRALIAN. 
losing Prices Rise Closing Prices, Rise 
. Last To- of Last To- of 
Week. 7 Fall. Week. day. Pail. 
Associated Gold.... 15... 1il..+ % aanee Corp 7 7% —s 
iated N.Blocks 1yy.. irs-- dy GATlt 20. cc ceee . +e oo ts 
Gia’ Horseshoe Est. 7¢.. 6t%..— 7; Lake View Consols * oo te 
Great Boulder Prop. Lp). ly. Lond.& W.A.Ex si +e +e ee 
Great Boulder Per. se "2 Se Brownhill .. se ee ee 
Great Fingal! Cons. a «-s— &  Sonsof Gwalia .... 2 «6 2 «eo oo 
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Closing Prices, Rise | 


Last 

Week. 
Abbentiakoon.. + 
Ashanti Goldfields is-- 
Ashanti Sansu .... o.-. 


British Gold Coaet 


CoPpPER AND MISCELLANEOUS. 


THE ECONOMIST. 


West AFRICAN, 


or 
Fall. 
Z..+ 2 


ages 
i. 


2 


| Waeseall...ccccccece 


Closirg Prices, Rise | 


Miscellaneous.—London Bank shares are firm, small 
advances being recorded in Lloyds, London City and Mid- 
land, and National Provincial (£12 paid). 
has also taken place in Bank of New Zealand and Hong- 
Allsopp’s Preference has fallen 1. 
Brewery stocks have risen, on a satisfactory 
Hudson's Bays are 


Kong and Shanghai. 


Bieckert’s 


dividend announcement. 
are 4 lower on the week, at 71. 
are inclined to be firm, small advances 
Bolckow, Vaughan, and Co., Hadfield’s Stecl Foundry, 
and John Brown and Co.'s 
Industrials 
Salt Union Preference, D. and W. Murray, Lipton’s, Green- 
wich Inlaid Linoleum, Bell’s Asbestos, and Bodega. 
prices are quoted for A B C shares, Linoleum Manufacturing, 
Pawsons and Leafs, T. R. Roberts, and Van den Berghs. 


general 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices. Rise 

Last To- ur Last To- or 

Week. day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 224 .. 224... .. Hudson's Bay...... 714... 71 ..— 4 
Anglo-American Tel 60 .. 6) .. .. Lon.&County Bank 97 ..97 .. .. 
Armstrongs........ 3} .. at .» «- | Lon. & West. Bank 56 .. 56 .. .. 
British Elec.Tractn 95 .. 9s. .  Lon.Genl, — a sSeeERse <3 
Brit.Invt.Trust Def.172 ..172 .. .. lLyons(J.&Co.)... 64.. ste. — is 
Brunner,Mond&Co 6 .. 5§..—% Metpn.Elec.Supply 9% ..10 ..+ 2 
Coats (J.and P.) .. 54... 5k... .. P.andO. Deferred..2244 ..2244 .. . 
Cunard Steamship.. 123 . > 124 - -- Vick’rs S'ns& M’xm 24.. 24... 
Eng. Sewing Cotton 43.. 4j.. Spiersand Pond .. 24 .. 24.. .. 
Gas Light, &c...... MO 5B ce . 8. Steel Corpn... 272 .. 284 ..+ Z 
Guinness Ord....... $10 ..610 . De Pref, .6+..000 ont oo 963 .. + 1§ 
Harrod’s Stores.... 4 .. 3H..— 


- Camas. 


H. E. Proprietary 





Class 


Ame: rican Freehold Land 
Mortgage Co. of London General 
Battlefields (Rhodesia) 
British Linen Co. Bank .... 
Entre Rios Railway 
Great Indian Peninsula Rly. General, 


Imperial Russian Cotton and 
Jute Factorits..........| General.. 


Last To- or 

week. day. Fal. 
Anaconda...... a: Pre ee 
Broken Hill Prop.. 27, . 24 ..+ # 
Cape Copper ...... 4¢4.. 4f..— 4 
‘Champion Reef.... 14¢4.. 144.. .. 
Mason & Barry(£l) 3x .. 3 .. .. 
Mount Lyell (£3)... 48.. %3..— 4; 
Mount Morgan .... 2}4.. 23 ..+ ge} 
Mysore (10s) ...... Tdy-. 7 .— de 


Last To- or 
Week. day. Fall. 
re seats 5 eee 1a. + dy 
| Ooregum .......... q}.. ; Ay 
SG iss 00ee a Oe ia a? ta 
| Rio Tinto Pref..... “eh eer 
PE Diickastucsss OR ss  o. os 
MEDD xuéscatexess oe ; 
Waihi Grand Jnctn Sa . 3fy.-+ by 


' 


advances 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


in eats June 23\ \Cannon street Hotel, at 2 
Ex-General... 
General 
Iix-General.... 


Jix-General.... 


Closing Prices. Rise 
Last To- or 
Week. day. Fall 
Fanti Consolid, 10) 43... #. 
Goid Coast Amalgd. "i oo ee 
Taquah & Abosso.. lf .. if: 
is: 


tA, 


ree 


3 


ot 
+ 
+ 


Closing Prices Rise, 


An improvement 


quiet, and 
and Coal shares 
being shown in 


Iron 


Preference shares. Among 
are marked in Weldon’s, 


Lower 


Date, 


Place and Time. 


21/8 Ola Jewry, E.( 

19|/ndinburgh, at 1 
21\River Plate House, at 12 
19 Salisbury House, at 124 
22,10 & 11 Austin Friars, at 12 


- at 124 


ee 21/Inst. Chtd. Acents 
Indian Midland Railway ....General........ 19' Salisbury eceaceh r - 
Leyland Shipping ........-- General. ....... 21/ Liverpool 
Liebig’s Extract of Meat ..|General........ 20 Cannon street Hotel,at 12 
Lumiere North America ../General........ 21'4 Bloomsbury street,at lls 
Maita and Mediterranean : 
PON K.onvaadandeessucnaee OUOTEE. 660500 20160 Gracecht ; 
Metropolitan Association seen tanicas 
for Improving the Dwel- 
lings of the Industrial, 
COS cn cccccccsscsoses iGeneral........ 221 Pancras s ° 
New Jagersfontein Mining —_— 
and &xploration........ General........ 23 Kimberley 
New London & Amsterdam | 
Borneo Tobacco........ General........ 21/78 Gracechureh street, at3 | 
Portman Estate Mansions..|Ex-General.... 21'4 Throgmorton av., at 12 
Robinson Deep Gold Mining General........ 23) Johannesburg, at 10 
South Australian .......... iGeneral........ 21/54-55 London wall, at 12 
Southern Mahratta Railway/General........ 21146 Queen Anne’s gate, 12 
Tredegar Iron and Coal ....\General........ 21\Cannon street Hotel, at 2 
African B’nking Corporation|General........ 22\Cannon street Hotel,at 124 
a Nitrate & Rly.|General.. 22/River Plate House, at 12 
Argentine N’rth-Eastern Rly. General........ 19! Winchester House, at 124 
oe — s Brwy./General........ 21)/ Winchester House, at 12 
i a re General........ > e 
oa Be serene sasaees 19 138Leadenhall street,at12 | 
Railway .......----++++- General ban beakt 20| Winchester House, at 12 
Dhendai Tea ........ sesees 'General.... 20) 158 Leadenhall street, at2 | 
Ebbw Vale Steel, Iron & Coal|General........ 20) Hotel Metropole, at 2h 
E.Gabarrot ...... seeesees iGeneral........ 21) Winchester House, at 12 
Greenwich Inlaid Linoleum General........| 20! Winchester House, at 12 
Lautaro Nitrate;............ General........ 21\River Plate House, at2 
Liang Tin Lands basa beeee iGeneral........ 23! Winchester House, at 1 
Nerchinsk Gold ........... \General........ 19| Winchester House, at 3 
oe a heeeewinionte a (eaweeee 22; Winchester House, at 24 
PU GNEE ecccrccwdas iGeneral,....... y 
tee, Masses ale 19 Winchester House, at 3 
Seouritios Insurance | 
__ Corporation ....... >++++(General......../ 23/ Winchester House, at 1 
Wassau Gold Coast MiningiGeneral........ 23| Winchester House, at 12 


a 
ce AS 


under :— oy a 
WEDNESDAY, June a1. 
*Anchor Line (Henderson Brothers), Limited—Furth 
of £140,000 Four and a-Ilalf per Cent. ace 1ab) le Fi a i 
gage Debenture Stock; *British Columb; 1a Electri ? Mor 
Company, Limited— £15,000 Preferred Oni ary Shock” 
senting Preferred Ordinary Shares, Nos. ‘= oa 


: 


j 
| 
| 
| 
| 
| 
| 
{ 
j 
| 





Associat’d Nrthn. Bl'cks, | 
Ltd., (W. Australia)|Half year| we | 2s p.s. | 
Bentley’s Yorkshire 
Breweries, Limited) Year Jan. | 4 
Chicago Junct. Rlys., & | 
Union Stk. Yards Co.| Quarter | June 30 | 
SG CONES ks ctcss6000 Quarter | June 30 
Crossley (John) & Sons, | 
RMA 5 455600064008 Half year| June 3 | 2 
Te CPOE) 5.0 scikaesnss iHalf year] June 3 23 
Denver and Rio Grande! 
Railroad Co. (Pref.)|\Half year} June | ‘ 
Drake & Mount (1902), 
Limited Ss chains< aaa Year Mar. 31 
De Keyser’s Royal Hotel, | | 
TAR Fosse oso \@alf year) June 30} 4 
Electric and General In- 
vestment Co, Ltd.| Year May 31 . 
Do (Founder's Shares)} Year May 3l1|_ . 
Great Fingall Consoli-| i 
dated, Limited | Quarter = | 85 p.S. | 
Geldenhuis Estate and) 
Gold Mining Co.....|Half year a 5 
Humphreys, Limited ..|/Half year} May 31) 12 
Do Pref. ..ccccceeses Half year} May 31; 9 
Indian and General } 
Investment Trust, 
nn Pref.. .| Year Apl. 30 | «e 
Laatseksbebeee hha Year Apl. 30 | . 
Jenannashnin Estate| 
Company, Limited..| Year Mar. 31; .. 
Lungla Pisihet) Tea| 
Co., Limited, Pref...|Half year} Dec. Ber ke 
Meyer and Charlton i 
Gold Mining Com- | 
pany, Limited...... Half year] June 30 | ° 
New Zealand and River | 
Plate Land Mort-| | 
gage Company, Ltd.|Half year} April 30; 7 
New York Central and} | 
Hudson River Rail-| | 
road Company...... Half year ee | . 
Robinson Deep Gold | | 
Mining Company ..|Half year we | . 
River Plate Fresh Meat) | 
Company, Limited| Year June | . 
DO Bisa ckcncieess Year June | . 
| Russian Petroleum and) | | 
Liquid Fuel Com- 
pany, Limited...... Year | Jan. 13 oe 
St Louis Breweries,Ltd.,| 
2 er .|Half year}... 8s p-s 
St Pauli Breweries, Ltd., 
rr selene Half year e 7 
Stretton’s Derby 
Brewery, Ltd.......|Half year} Mar. 31 7 
Tomboy Gold MinesCo., | 
PD nic 606s Gteceeeds Year | June 30 
United Lankat Planta- 
tions Co., Ltd......... Half year! eo 10 
Van Ryn Gold Mines 
Estate, Ltd June 30 ' 2s p.s. 


——— 
ss 


Lang, 


{600,000 Four 
Stock ; 
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[June 17, 1995 | 


STOCK EXCHANGE NOTICEs. 


The Committee have appointed special 


Shares of £1 each fully paid, Nos. 


THURSDAY, 
*Canadian Northern Railway 
per Cent. 


FRIDAY, Jt 
*British Columbia Electric 


Further issue of £85,000 Prefer-ed Ordinary Stock, 
Preferred Ordinary Shares, Nos. 65,501 to 74,000, 
Deferred Ordinary Stock. } 
WEDNESDAY, June 28. ! 
Lace Diamond Mining Company, Limited—Further issue of! 
50,000 Shares of £1 each fully paid, Nos. 250,001 to 300,000; 
Niekerk, Limited—Further issue of 9,179 Shares of /¢ each)! 
fully paid, Nos. 125,001 to 125,697 and 266,445 to 274,044: 


fe 


» 


Checkogram, L imited—4,025 Shares of /1 each fully ; . 
37,501 to 41,525, and 37,500 Vendors’ Shares of 
paid, Nos. 1 to 37,500; 
5,007 Shares of £1 each tos. paid, Nos. rt 
Limited—so0,000 Six per Cent. 


Commonwealth Gold 


cettlin 
Stun 
g 


Cum) 


UlnNUalLY 


June 22. 


Com 


ine 


>? 
<->: 


Railway 


Company 


9,001 ft 


United Reefs (Sheba), Limited—Further iss 


of ros each fully paid, Nos. 
206,227 ; 
of £1 each fully paid, Nos. 


List, and also the following :— 


Bleachers’ Association, Limited—z2, 289,096 
1 to 2,289,096; 
Docks Company— £386,580 Four per 
and Ce oe 


£1 each fully paid, Nos. 


and 


Stock; Thornycroft (John I.) 


pany—t 1 
Perpetual Conso! 
*Ottoman Railway from Smyrna to 
cates for 10,000 Sir per Cent. Cumulative 
£20 each £10 paid (in certificates of not 
each). 





ue of 63,176 Shares 
10§,1§0 to 107,105 and 145,008 

Village Deep, Limited—Further issue 
377:543 tO 471,927. 
The securities marked * are ordered _to be quoted 


Ord 


Cent it. 
T 
J 


Ordinary Shares of £1 each fully paid, Nos. 160, oot to 








Period. | 


Company. To 

















Dividend % per 
Annum. 


Interim Final. 


’ 


} 3s p.s- 
£20 p.s. 








| 3 





5s p.8. * 


~ 
Oo 


| 
| 





| 
} 
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. 
oe - 


poses +1 Year — 








1Ce SNares of 


e than 10 shares! 





Of 94,385 Shares 


in the Official 







nary Sha 
Port Talbot k 





pading 
Period. | 





4s p.5. 


p 0 
£30 p-5- £10 p.s 
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nad it is hoped that the amount of ore crushed will soon amount tO 


100 tons per day. 
TRANSVAAL GOLD PRODUCTION —The following returns for the 
month of May have been received, and the output and profits, 


where stated, for the two previous months are added for purposes 
ot comparison :— 


frotices and Reports. 


GOVERNMENT STOCKS, &c. 
. uly rst on the Chilian Government 
CHILI.— The c — oe 1893 and on the Chilian Inter- 



















































































dend, would form a total dividend for the year of ros per share, 


| and leave a balance of £1,464 to be carried forward. 





' 
. 


-ent. Loans of F : —_—_-— piensa ; 
heey t. Loan of 1892 will be paid on and after that i ; 
| national 0 Pe ak ie London City and Midland Bank, Limited, _ —_— ___ Profit 
date ee aaa E.C. The operation for the sinking fund of | May. | Apl. Mar. | May. Apl. | Mar. 
| cage enngeery Loan of 1885 has been on this occasion by pur- ane ° ene cibhaneeacalh Giana 
+h Af ,er . LOa 2 i z es zs. zs. Ozs. £ £ 
the iP bonds to the extent of £5,900, the contract for this loan BI. snes cscasncnsessivcac 6,731] 6566) 6715, .. 11,986 = 
{ chase oO os uechons instead of a drawing when the price is oe eveeewssdeantaduecies 373 314 349 250 200 150 
|| providing for ® P drawn in March last, amounting to £1,480 of | Bonanza................ scc:| 4596 | 4.678 | 4,897 9,193 9,157/ 9,139 
| below par. Bonds dra : f 1892, will be paid Bntteisdoorn Estate & Gold) 65¢| 643 | 625 1823 1801; L678 
he Chilian International 6 per cent. Loan of 1592, wi paid at | Champ d'Or ............... | 4 1910 1,957 Be Y ’ 
e il ‘ity andS ‘bs i A oe Bs at's és 
t ame time and place. ; ; au Suburban........../ 8,330 9,061 9,378 | 13,514 16007 16505 
the sa UELA EXTERNAL DEBT.—A general meeting of holders | Clutba 0... -..02° 00200 : ' ve | 25516) 16.007 | 364 
VENEZ { this debt is convened by the Council of Foreign Bond- | Grown _ ane ona tae as 6,260 7.855 7,802) 8,251 
. = a be held at the Council House, 17 Moorgate street, Crown Reef ............000.| 12336 | 12422 12'785 ae poy aoe 
oo Wednesday, 21st inst., at 3 p.m., to — an arrange- Saceieee”: nee = Pe oa ii 15.781 14,000 
| ment for the settlement of the debt, and to pass the necessary Durban Roodepoort Deep | 4491 tye | 2on 8,000 8,700 8 500 
tations thereon. Rioters scacaacceeecs | 11,266 11,001 | 11,145 | 24,280 247318 24'284 
| resolutio Ferreira Deep .............. | 11,084 10,585 10.976 27,000 26950 27200 
| RAILWAY COMPANIES. ae iL canhahaees 5,134 3,054) 4,744 «2212 «3024 L408 
. de S MP Sxdeceneacl 5 { : 2 wy oo ’ 
st INDIAN.—The report states that the net earnings for the Geldeohuis Estate... -1..-7. 7198 "8.994 eT a oe He 
| = ended December 31st last of the undertaking and the Geldenhuis Main Reef...... | ' Bt — — , 
| Tarkessr Railway, together with the sums received for working | ions, aici gauy'| $48) $385 | Sas Soe sien | sim 
Tas belhi-Umballa-Kalka and South Behar Railways, amount to | Glen Deep. eee ae 6.729 oan py ane an 5,715 
the es 24. From this has to be deducted a sum of Rs1,51,29,466 Glynn's Lydenburg ........| 1453 1,266 | 1,660 7 - 9,100 
eed charges, leaving a divisible surplus of Rst,01,06,058, eee bavavasecseues { 7 5,987 €,445 12,097 12,201 12,190 
| th company’s share of which, after deducting Rs27,409 for Indian —......... 4 Tee wand eo 2672 2,387 1,984 
IT aan de ‘is Rso,91,278. This amount has produced the sum of | Jumpers......000000022027" 4042 3,967/ 3874 3353 3835, 3600 
I 16 oat “which together with the amount brought forward from ——e PI aieses doses ; 5,190 Sam 5,470 700 1,030! 1.000 
geo ee 7 f 2 avmen Rmight’S 2... cesvececccenees i { 751 | 6,347 ce = = 
H last half-year, &c., enables the board to ey mene the p ” t | Knizht's co | gto 8503/ 8856 | 11496 sis) 768 
li of a dividend for the half-year at the rate of £1 os 6d per cent. on | Lancaster a an teakishioadieuce, | 4,567! 3,935) 4146 26 443 935 
| the feferred annuity capital, and the deferred annuity capital, Lancaster Lae | 2.365 2,330) 2500 2344 2605 2.9390 
We UC.cat . : . ~laagte > } - onc = A x . 
| class ‘*D,”’ in addition to the guaranteed interest of £2 per cent. —ee a saver eee — cin bee 6,950 6,950 7,100 
il A resolution authorising this distribution will be submitted to the | Lisbon-Berlyn.. ......°. 77" 376 or 6 a 13,500 a 
amine Tht suaranteed interest and dividend for the | May Consolidated ......."*" | 6145 6,016 5} 11608 le a 
‘| meeting. The return of g ee eek cae 6,195 | 11,605 11,662 | 11,688 
1 vear 1904 is at the rate of £6 2s per cent. on the deferred annuity ne nee Jacaweacl ote on — 8614 8550 8,525 
- is : : ee " _ ave De UéGUeacecnces én \ 5, 5,7 
i| capital, and the deferred annuity capital, class ** D,"" as compared | NewGoch .....". wiseawdsiies | Ball 3.275 3.628 2,023 aa 2490 
with £< 17s 9d for the year 1903, and is the largest yet made | New Kleinfontein ....... 1") | 9457 8841 7,010, 91254 9.022 4.999 
under the new contract of 1899. oo nee edeccaus | 3,739 5,702 3.818 | 3,960 4.166 3.910 
WEST FLANDERS. — Notice is given that the dividend for | NEW picttontein oe = pens 15,184 12,489 13,489 
| the year 1904 will be paid on and after June 2oth at the rate of | New Unitied Main Reet ...|| 31379 3/242 3,315 2007 eit Vel? 
'| 11s 1d per share against coupon No 2. Warrants representing oid — Ldduusekkaninecdeuds | | 243 417 233 Zs oe = 
i IIS | ee a oe , ‘ { 6d each. NIZel oo... ee eee CEs cccvecace | 5,693 3,480 3,574 5,202 434 4, 
| preference rights will also be saya DC aie a ee a ant os ssp aan on 
| BANKING ™ Princess Estate and Gold 2,730 645 ‘6 1. 2250 | S500 
ee a en --| 2, 2,645 | 2,689 1,148 2029 1,661 
nt s been received from | Robinson .. ............... } 20,091 | 18,922 | 18,625 | 45/5 7 — 
| BANK OF NEW ZEALAND. A telegram ha - =a 1, Robinson Central Deep a 7,507 6,25+ 405 ovaee 44,756 42,056 
> k ’ 6,405 | 19,13 15,85. 15,903 
the head office in Wellington as follows :—Annual meeting held | jopincon eae dca | 1a'720 | 13845 | 19703 | 1p? 15.080 15,905 
June 16th. Net profit for the year £253,930, applied as follows : | Robinson Randfontein..."::| 5,596 | 6010| 6014, ~ 7,900! 
| Statutory payment to assets realisation board, £50,000; dividend a oo telea Aa ..! a — ae , 2776 248%) 2,330 
stat ay : : _ : , | Roodepoo nited M.R.... ,02 ,039 1286 26 
\| at the rate of 5 per cent. on preference shares, £25,000; and at the bese tlbte.....0cc.... ve.| 912061 86381 paso Roe a ae 
|| same rate on ordinary shares, £22,619; surplus paid to assets | salisbury ............. 0... | 1870} 1,830) 1,555; 2050 1705 931 
realisaticn board in terms of Bank of New Zealand Act, 1903, | Sheba..................00.. | 2,085 | 1,980) 1830) 7. ee = 
fas6an somiceineess “aia | “sey | 3PARL | 2651 250s | ates 
~ MISCELLANEOUS COMPANIES. Transvaal GM. Estates --../ 423° | $9m| Seo) 72 °°) sey, 
ALEXANDRIA WATER.—At the general meeting of this company oy setae eeseccooveees 5,560 | 3,455 | 5,760 | 5,622 5,643 6,054 
, a , FON ByM.....ccccccece cesses) 8,133) 8,072 8,295 12,011 11,851 | 11,735 
on June 8th the report presented showed that the company’s FED OUD 6 cccsncsnccaes 5,498 | 4,497 3,588 | 658 4528 2.233 
securities consist of £50,000 of 4 per cent. preference shares of the | Village Main Reef bet eeewees | 9,721 | 9,698 10,008 14,389 14,632 | 14,100 
| Agricultural Bank of Egypt, and £36,000 of Egyptian preference heme Estates ........ oa = — [ss co ae 
bonds. The directors have written oft a sum of £1,550 as deprecia- | West Rand Central 2.02...) "571. | 11009 102) 7" — = 
tion on works, which, together with the {£29,coo already written Windsor.............s2e00-. | 1,539 | 1,503; 1,501! “625 638 503 
off, make a total depreciation of £30,550; a sum of £300 has also ee Deep seeees 7a Gas 7,006 5,735 6,098 7,670 
eee cee _ wy ye by | Wolhuter ...-..... cere eee 173} 5405 5419) 5375); 4842 4,369 
|| been written off this year on materials in stock and furniture, by | Worcester 12027777777 1,184 | 1,126 1,181 
| the debit of profit and loss account. The balance of the profit and s - } . ne ip = Se, Se tee 
|| loss account to March 31, 1905, after the payment of the interim + Return not yet received. = 
dividend of December 15, 1904, amounts to £38,964, and the : 
! directors recommended to the shareholders the distribution of a CRUSHING RETURNS, 
Twidend nf ec i s ° : Fe. i 
Gividend of 7s 6d per share, which, together with the interim divi (For last calendar month except where otherwise stated ) 
| 
} 
| 























ELECTRIC AND GENERAL INVESTMENT.—Dividends, &c., for crcns, | Gold Recovered. 
the year ended May 31, 1905:—Ordinary shares: of 4s per share, ee ese eee lal xs. 
ot which 1s per share was paid on account in January last, leaving MINE. |e. ©. or 
| 38 per share to be distributed; the trustees for the ordinary sain.| 22 | wan.) 22 Tota, Value. 
| shares reserve fund propose to distribute out of the dividends ; oi Cll gs 
|| Teceived 1s per share, making a total present distribution of 4s per oF Oo” | 
|| Share, or 20 per cent., or a total distribution of 5s per share, or 25 ween mE FRE Fn 
per cent. for t] > . =? j oss zs. Ozs. | Ozs. £ 
i} E -for the year; founders’ shares: a dividend for the year See 2,360; 1,370; 3,134/ 304 3,438(P) 10,390 
|| ded May 31, 1905, of £20 per share; the trustees for the | Aruba... nee. Cesc 2 oc 5 0.) 
anders shares reserve fund propose to distribute out of the natn deadntmedepeandw ens naieess aa 6,072, 2,335) 1,075! Selgi) 12.987 
I for the vene avec £10 per share, making a total present distribution | Pronausesle v-vsr-crcrsrersrrrr | 998) ag) “"7s| “d06) an? 
F the year of £30 per share, Bellevue Proprietary .............. | 3,657) “hn 1,322) 494! 1,816 W) 5.947 
eci mndic WEEE 0 ss vcccsacl os ee ee § of EU 
Se MINING COMPANIES, Consolidated Goldfields ‘of New) | 
i _ NERCHINSK GOLD.—The report for the year ended June 30, ‘ Zealand Bbsessarsnsperanenerete 7 oo | ¢ ee “ta V) 13,067 
| been shetty Gre energies of the company’s staff in Siberia have | Darien wrrevsseseseseses coccces | 281 22 TTL | aubocw “9,636 
| wn Bolly directed to the development of the Kluchi lode, and | Great Boulder Proprietary.......... 10,819 3,018 12,342, 355) 12,697(V) 43,598 
emits up to the present time have been eminently satisfactory. a ena —_ ” : a a+ ‘V) ee 
bs Shareholders have from time to time been advised in this con- Gichiees Siieatie CaineeND....+<.....: Stee Dow Be 1623 < 
Hy aoe n, and the directors have great satisfactionin stating that the | Hannan’s Reward and Mount 4 
oe — has practically arrived. Since the date of their “ Cuntietin porepear es sett ons kes Lowe 4 ’ a4 = = 
aren t ie first coasignment of mills, capable of crushing Soa’ tenkash Cow MNS ....+.<. yaoa) 32} cl | ol | LS levy “hae 
Sinead CRY, have reached the property and been erected, and | Rhodesia Mines (Ophir) ......-. caseh GOR ee re a 273\(¥) 1,005 
in ne onsignment of mills, having the same capacity, are now | Sao Bento Gold Estates .......-..-. L546; .. | « -- | 57B(V) 2428 
__ course of transit to the property. From advices recently | Um Rus (Egypt) ..-----+++--++0+++: S60... | ce | oo ah, 1,697 
received, it is hoped that sucht mills will arrive by th d of Jun AMER HOM «4 «0+ ee s00eee' a ce ee eee uty, na 
and as every mS rrive by the end of June, Witwatersrand .....--0:e0s+eeeeee- . ve | eel oe MV) 32,03 
Y Preparation has been made for their rapid erection, | Ymir ........---- eniaceininennets 1,950, .. 460| £876 .. (V¥) 1,856 
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THE ECONOMIST. 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of May of banks which issue m 








rs, 


(June 17, 1905, 
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onthie 

AVULDLY and 

quarterly statements of accounts :— 2 | 

it 

a he Lao be se Make “ae, 2 

| Liabili- Deposit | ‘Cash at | Disco’nts | i 

ties to | and Cur-  Miscel- | ce a ‘Call and Invest-| where a ge Miscel- Tovar | 

Share- rent Ac- laneous. “V5. Bank of S20rt ments. | stated c,  laneous. Asarrs, || 

holders. counts, &c. * lng. &c.! Notice. | ‘separately ’ i 

peanestenipinisnseiliinie opiate aia scndiaioslsticnusisanpsauniniua wusdseaipiesnasns eR eee asainii hhc ancliilalia tipi D a wterisitemene 

- & L £ cn) ee £ | s | £ a; ss 

Capital and Counties. 2,425,000; 36,091,136 864,005, 33,380,142, 4,781,767 3,935,626 5,266,022, -» _| 17,618,130 1,778,597 33,380,142 | 

EMS ctadncnanads 6,148,000; 55,194,419 1,953,333, 63,295,752 8,538,105'5,644,569 10521622, 6 456,710, 28,825,203 3,509,543 63,295 750 | 
London and County. .'3,471,669! 44,014,744) 


Lond. City & Midland 6,109,718 46,360,849 
London and S.-Westn.|2,000,000| 13,292,072 
London & W’stminst’: 4,200,000! 25,133,470 


2,727,136| 55,197,703, 7,084,697 7,247,497'6,620,292 4,233,403 26,003,118 4,008,696 35,197,703 H 
517,749; 15,809,821) 1,772,543 1,182,000 4,066,510 ee 8,787,158 — 1,210 15,803.87) 


| 
| 
1,894,235) 49,380,648) 7,030,149/3,230 853,9,260,228 9,302,003, 17,850,251 2'707.154 49'3a0 648 | 
1,981,012) 31,314,482) 3,560,159 5,747,120|3,885,000, =... | 15,217,659 2,903,544 31 314'4g0 | 









































London Joint - Stock 2,940,000) 17,136,820 1,230,265, 21,307,085, 2,342,712'4,868,235,3,727,016 es 8,680,205 1,688.917 21,307,085 |! 
National Bank...... 2,074,906, 11,515,798 1,274,549, 14,865,253) 1,399,126 1,961,163'7,774,021 os | 3,730,943 14,865,253 || 
National Provincial..'5,300,000| 50,533,035 416,956 56,249,992) 7,684,738 5,431,310 15260834 oe 29,873,110  .. — 56,239,999 || 
PED sda vs ores eias 3,558,950) 27,641,342 2,456,028 33,655,320, 4,767,2345,006,531 3,226,595 2,133,816 15,531,302 2,991,041 33,656 329 | 
Union of London and| | | 
EE tbc ceennes \4,704,786' 32,556,474 2,462,534 39,723,794 5,567,043 5,882,050 6,242,355 ee | 18,691,991 3,340,355 39,723,794 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Piet rv, Sith FELe HOM Corset eee | ete Eo ce ond Appropriation. aa | 
‘Amount Dividend. | | Corresponding || 
Year | | Net | Avail- | —— -—-—— Carried to Period Last Yor | 
Company. Ending. | por | Profit. | ablefor, Per __ Reserve, | Balance acminieinnnediial 
bn Distri- _ Cent. Absorb-| Deprecia- |Forward N Divi 
jACOOTNS.| |bution.| per | ing. | tion, &c. | Prof oe 
| | Annum. | rofit, | dend, } 
—— —|—____ |} | ___|___|__-__|___ 
Bank. m3 £ | ash ee ad es. £ £ ee 
African Banking Corporation ....../ *Mar. 31 4,644, 10,310 14,954 6 | ns es { 2,954 12,944) 6 
| j l 
Anglo-Chilian Nitrate & Railway (3) Dec. 31 | 9,679) 76,758) 86,437, 10 50,000) 50,000, 6,437 50,668 10 || 
Aux Classes Laborieuses ....... ---| Jan. 31 18,032; 51,639} 69,671 9 $54,285) 3,552 11834 .. | lh | 
Backus and Johnston’s Brewery ..... Dec. 31 | 742; 3,375; = 4,117 3 3,300) - 817 6063 § | 
PN TE oc cctv doneecnevescnese | Dec. 31 | 110, 1,924) 2,034 6 $1,800; és TA ws I 
Darjeeling Consolidated Tea........ | Dec.31 | 1,267) 3,001! 4,268 és 3,049) oe | 1,318 2,150 i 
Dhendai Tea.......... stadia te iii ar | Dec.3Sl | «. | 2888 1,282 4 1,280) mA més 8 as | 
Ebbw Vale Steel, Iron, and Coal (4) Mar.31 | 19,224 55,794) 75,018 5 37,238) 27,312, 10,468 44,461) 6 || 
Grand Junction Canal ............ | *Dec. 31 10,485, 19,564) 30,049 3 | 16,950 1,000; 12,099 21,366 3 | 
Lautaro Nitrate (5).............06-! Dec. 31 | 1,516; 145,110) 146,626, 16 | 88,000 57,016 1,610 71,524 10 
South Australian.................. | April29 | 1,886) 37,909| 39,795 124 | 25500! 1,134 =3,161) 35,719 12 | 
* Hait-year. + Including Preterence dividend. 


(3) The continued progress of the nitrate industry in the Toco District has brought the railway traffic in 1904 to the highest figure 
it has yet attained. Some decrease may be expected in the current year, owing to the reduced export quota of the district under the 
combination. The mining property referred to in the last and previous reports has been satisfactorily disposed of, and the proceeds 
have been credited in reduction of capital outlay. 

(4) The iron and steel works have been fully occupied during the year, and the production has been the largest on record in the 
history of the company, but, unfortunately, the selling prices, which are largely. governed by foreign competition, were, during the 
greater part of the year, of an absolutely unremunerative character, and the result of the working of this department is disappointing 
The market at the moment is somewhat better, but it is impossible to state whether the present hopeful conditions will be maintained 

(5) The report states that for several years past various Shareholders have made suggestions and proposals to the effect, that in 
recognition of the greatly improved position of the company resulting from the changes effected by reconstitution, and in view ol | 
results since obtained, the present board should, in point of remuneration, be put in the same position as their predecessors. After 
having in former years retrained from acting cn these proposals, the directors think that the time has now come, on account of the 
increased duties devolving upon the board owing to the company’s extended operations, and for the reasons given above, when they 
may assent to restoring that part alone of the original article which dealt with profits in excess of ro per cent. dividend, but leaving 
the present corresponding article in as far as it had reduced directorial fees, unaltered. 
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————— | 
at 32s 6d; April-May, 31s 104d to 31s gd; and May-June, 315; |) 
with choice white Karachi, Juné-July, 30s 1%sd. (Quantity et 
wheat on passage for Europe is estimated at 5,000,000 qTs, 4 )) 


compared with 6,260,000 qrs at corresponding period last ro 
A fair demand was experienced for grinding barley on spot, am 


Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The agricultural outlook in general is now considered pro- 
mising, recent copious rainfalls and the return of a higher 
temperature having materially benefited both cereal and root 
crops. The general state of trade remained inactive, a holiday 
feeling being apparent during the greater part of the week, but 
quotations underwent no particular change respecting bread- 
stuffs, while shipments continue sufficiently heavy, with regard 
to dispelling any fears of scarcity between now and the time 
the new crop is available. Native wheat keeps very scarce on 
local resorts, and consequently comparatively high rates are 
demanded. Imported wheat was held steadily, notwithstanding 
a slow demand. No. 2 Club Calcutta quoted 32s, Russian, as 
to sample, 318 6d to 35s 6d, 64 lbs, La Plata 33s to 33s 6d, and 
Australian 33s per quarter, landed terms. Flour market slow, 
the consumptive demand showing no appreciable expansion, 
though recent quotations were maintained in most cases. No. 1 
town households 27s, delivered in, country patents 25s to 27s, 
Iron Duke, ex store, 21s 6d, and Australian patents 23s per sack. 
The floating and forward shipment section for wheat proved 
quiet, buyers exercising a general attitude of reserve, but holders 
were équally indifferent, and, as a result, prices were fully main- 
tained. The few sales passed include Rosario-Santa Fé, 61 lbs, 
May 31st bill of lading, at 30s 714d; and Bahia-Blanca-Barletta, 
62% lbs, May 30th, at 30s od. There was not much business 
stirring in parcels, though steady prices were secured where 
sales transpired. No. 2 Chib Calcutta, afloat, changed hands 


ne 


cuenta eA aN AS TE 


with holders manifesting increased reserve prices further —_ \\ 
Odessa-Nicolaieff quoted 19s 9d, landed), 


against the buyer. 
terms. Cargoes of this grain opened the week with a firm ten 


. || 
dency, but there was not much response on the part of buyers, 
5 Danubian: || 


and an easier feeling became apparent later. - 
Kustendji, afloat, 58 to 59 Ibs, sold 19s 434d. Parcels of Odessa- 
Nicolaieff, June, were placed at 19s 3d. Maize continued - 
firm on spot, light supplies meeting a sustained demand. 


American mixed quoted 25s, and new crop, La Plata, 25s 34; | 


landed terms, while full rates were asked in the cargo ae 
La Plata, June clearance, being disposed of at 23%, — 
22s 414d, and subsequently, just shipped, at 235. a * 
parcels, April-May, found buyers at 23s, and July. ach 
21s 1034d to 22s. Imported oats quiet of sale, in spite O° aaa 
however, values held together fairly well. 38 Ibs Russian qv os 
148 6d to 15s, according to sample, ex quay terms. menee for 
peas were again held for full rates. Wheat: oe eae 
cargoes again assumed a quiet state of affairs to-day, Vicroriaa 
tuled steady at above recent range. 318 472d bid for 6d to us 
arrived, but 31s od asked. Cargoes, afloat, sellers, 318 NS ee 
as to size, with 31s 3d bid. 32s asked for 63 lbs, Marct ) New 
of lading. South Australian, March, sellers, 38 eR cati0 
South Wales, ditto, 31s 7%d. jos 4%d required for July 
Santa-Fé, 60 Ibs, May 24th bill of lading; 30s tied, GN 7 
August ,and 30s 6d, 61 Ibs, July-August. Barletta-Russo, ° “Tyne 
June-July, offered at 30s 6d, and 63 Ibs, expected fo *e” 7, 
22nd, 30s 10%d. For Azoff-Black Sea, June-July, On nitod 
31s 6d to 34s od asked. Parcels: No. 2 pa les Apri 
afloat, sold, 31s 6d; 32s paid for No. 2 Club Caicutts, 
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\zoff-Black Sea, afloat, sold at 32s 9d. Maize steady, but | important alteration. Mcst manufacturers still have a_ satis- 











Ma' Ee ‘enn; 948 104d bid for Blenheim La Plata, } factory number of orders on their books, and are well em- 
il age ‘938 asked. 22s gd bid for Marie Elsie, June 7th bill | ployed for the present. In regard to finished iron, new business 

Saati, Came June 2nd bill of lading, sellers, 23s 6d; sailed; is not very plentiful, but the enquiries to hand would seem 
fune Sth, 23s 3d. net; shipping or shipped, 235; expected sailed to point to an improvement in this respect in the near future. 


d expected ready to load June 16th, same price. | The demand for galvanised corrugated iron has improved 
tons, May-June shipment; 22s asked for | lately, ard blacksheet makers have benefited accordingly. There 


fune 14tf, 235, -_ 7 
528 6d paid for 4,000 








+  eluly ; July-August, sellers, 22s 3d, with 21s od bid (bags); | isa moderate inquiry for hoops, and tube strips are finding a 
ses Coptember, Offered at 228 6d. Parcels: La Plata, May- | readier market. The bar iron trade shows no expansion, but j 
- ae Id. 223 414d, and July-August at 21s od. Barley quiet, | prices are unchanged. In the Midlands the existing basis rates are 

, ; Five options, June-July, sellers, 19s 34; 18s 6d re-/ unaltered. In Scotland ordinary brands of merchant bars and 


‘= altare 
unaltered. | 


yuired for e1 


ght options, June-July, old style; 17s 10%d, July- angle iron are quoted at £6, while selected qualities realise an 

August old style; 17s 114d, September, old style, and 17s 6d, | additional 5s. Steel makers continue to beactively engaged in the 

Aches Nt vember. Odessa-Nicolaieff, Crimean, July-August, production of rails, heavy sections of which are quoted at about 

allers, 18s. Parcels: Six options, July-August, sold, 17s 6d. £5 5S, and specifications from the shipbuilding yards are coming 

nai dull : | to hand more freely now, although orders for new tonnage are 

The following table estimates the home consumption of wheat Scarce. Steel ship plates command about #5 17s 6d, both in the 

during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and | Northof England and on the Clyde. On the Tees iron ship plates 

ee are quoted at £6 2s 6d, steel ship angles at £5 10s, and iron ship 
seo en ee ee ees —) sd angles at £6 7s 6d. Prices of semi-products remain steady. 

| 1904-1905 | 1903-1904, 19C2-1903 1901-19¢2 As was the case last week, the steam coal trade of Newcastle is 

|— - - os ee te = only branch giving satisfaction to dealers, some good sales 

| _cwts. | _cwts, tant cee eing eftected lately. The gas coal pits are, however, working 

tis—Wheat (40 weeks to June Boe ie aaetee teen soc iszstooo very irregularly, and yet supplies ne outehn, and prices weak. 

Flour ” * 3] Be eee . | Quotations are about as follows :—Best steams, 9s 6d; seconds, 

87,804,300 87,826,160 78,612,700 71,510,20c | 8s 3d to 8s 6d ; unscreened, 7s 6d to 8s; smalls, 5s to 589d: best 

Add week ending June 10—Wheat .., Nene tae ue oo gas, 8s to 8s 14d; seconds, 7s 9d; Durham bunkers, 7s 9d to 8s,f.0.b., 

FIOUT. cee ceeeeeseeeeeees SEAVER een eee ee Tyne Dock ; coking coals, 8s 6d togs; foundry coke, 16s to 16s 6d. 

89,926,7C0 39,793,30C, 81.013,700 73,883,400 | | he Lancashire collieries are having an almost complete rest now, 

195,000 181,40C; 168,500 238.99) | and the trade, so far as can be gauged at this time, shows no 

52,200 40,600, 88,400 143,300 | material change from last week. (Juotations. — Manchester 

— | ————— | district : Best housefire coals 13s to 14s; seconds, 12s to 138; com- 

Net imports .......+.+0s00./ 89,672,500 82,571,300 80,756,800, 73,501,200 | mon, 8s to res ; furnace coal, 833 i to 8s 6d ; best engine slack, 7s 9d 

eae et 17,893,500 21,898,200' 24,632,1C0 27,267,700 | to 8s 6d; seconds, 7s 3d to 7s gd; commo., 5s to 5s gd at the pits. 

: =| pate —. | In South Wales large numbers of the colliers, taking advantage of 

Forty-one weeks’ home supplies ....| 107,573,000 111,469,50C'105,388,90C 100,768,900 | the holiday weather, have been away all the week. Such, however, 

—— —i— — | has been the condition of trade, that, except in one or two par- 

Average price of English wheat per! A . 96 s 27 *, 30 a | ticular descriptions, no shortage is anticipated, although shipping 

ee ees 7 23. 6 lf 6 44 °7 ig | COmmenced on Tuesday. Quotations:—Steam coal: Large, very 

P STONE a) eel Wa ctatas best, 12s 6d to 138; best seconds, 11s 9d to 12s 3d; large, seconds, 

- te | bushels | bushels. bushels. | bushels. | 1s 3d to 118 9d; drys, rrs 6d; smalls, best, 8s 9d to 9s 3d; good 

— mente US een rae oe nae aoe | Ordinaries, 8s 3d to 8s 6d; smalls, seconds, 7s 6d to 8s; smalls, 

- Sa ESEEEEEEEEEREe =! a | inferior sorts, from 7s. Bituminous coal: Households, best, 

COMPARATIVE AVERAGES OF GRAIN. | 148 gd to 158 3d; seconds and other sorts, from 10s 6d to 138 6d; 

The following is a statement showing the Quantities Sold and | No. 3 Rhondda, large, 13s 9d. 
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Less exports—W heat..... seeecceeers| 


| 
Total imports 41 weeks tere! 
| 
Flour...+. Seren 






















the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 19,1905, and for the corresponding week ip 
each of the years from 1904 to 1gor :— 








THE WOOL TRADE. 














UANTITIES SoLo, 

ete Fen ceer-senners jpeg ne: The demand for English wool continues very keen in the 
Wheat. | Barley, Oats. | Wheat.| Barley.; Oats, | Country, but do not find buyers at all eager in this market. 

"195 | qrs “ge | Ge 0 rae a Messrs Chas. Balme and Co.’s report, dated June 15th, is as 
June 10,, 16,685 7 Ort se 31 ¢ 34 ¢ 18 s follows :—During the past fortnight the London wool market has 
5..) 20,984 0 | 72440; 5923); 313! 236) 19 1 been quiet, and few, if any, transactions have been reported. 
welt we ee tae G 9017 5 | 3011 | 24 4/ 18 8 | This condition of affairs, however, is probably due less to cessa- 
13.) 25600 7 2368 4 eer : | - " | ” ps = ; | tion of demand than to paucity of stock available for private 
6. 22,185 5 | 3014 2) 11,578 4 308 | 24 3 | Ig og | treaty, holders, in view of the firm tone of the market, preferring 
| | to await the July sales. Advices from the home gp tang 
35,5 5 | centres still report a difficult and unsatisfactory trade from the 
198 suas 3 1'e06 2 | a ; | = : 2 7 10 | spinners’ and cemmndiacnaaaed point of view, owing to the firm 
1902 ......) 28,046 3 | 664 7) 4,247 6 3011 | 23 8 | 22 g | maintenance of the present high level of value for the raw 
1Mi......1 96,764 0 1404 2! 556 6! 2781 2401 19 7 | material. More favourable conditions, however, obtain in the 











= | foreign manufacturing districts, where machinery appears to be 
THE IRON AND COAL TRADES | well employed. The gross arrivals to date for our fourth series 
‘ | of sales, which opens on the 4th proximo, are as follows:— 
| Australian, 60,917 bales; New Zealand, 48,413 bales; South 
| African, 30,473 bales ; total, 139, 803 bales, of which about 65,000 
| bales (31,500 Australian, 8,000 New Zealand, and 25,000 South 
| African) have been forwarded direct to the Continent, York- 
shire, &c. 

Our Bradford correspondent, writing on Thursday, says :— 
| The interest for the moment centres, or rather gyrates, around 
| the country wool fairs, which have commenced this week, and 
will absorb attention for the next six weeks. Already it is clear 
that the competition of speculative dealers is ruling these 
country markets, and that the needs of spinners and manufac- 
turers here have very little to do with fixing prices. 27 a 
Ib advance on last year’s rates is being freely paid, which is 
quite one-penny above what can be made in Bradford. In the 
meantime, the tone here is strong, though it is easier to sell 
wool to wool dealers and top-makers than to spinners. If the 
| American demand were to fail, prices might possibly drop rather 





During the past week little or no business has been done, this 
pervading quietness being due partly to the holidays, partly to the 
uncertain condition of the different markets. Whatever might be 
the state of our foreign trade, it must be admitted that the expor- 
‘ation of pig-iron is not in any way flourishing. But with halfa 
million tons of Cleveland iron in Neweastle alone, customers 
are siow, and will not purchase until the doubts as to the 
purposes of thus stocking the yards are removed. At Glasgow 
to-day the following prices were quoted :—Cleveland, 45s 6d, cash ; 
buyers, 458 Od, cash; 45s 8d one month; sellers, 4d more 
Standard foundry, buyers, 44s 2d cash; sellers, 3d more. Connal’s 
Stores, Glasgow (Friday) : Scotch 17,888 tons, other makes 71441 
tons. Middlesbro’, Cleveland, 490,064 tons. Hematite 300 tons. 
, Jur Middlesbro’ correspondent’s report, dated June 15th, is as 
vows :—Pig-iron: There was no ’Change on Tuesday on ac- 
4 Wt 0 the holidays, and there has been practically no business 





N » (lawatend ta ph : 7 : 
BO: es ‘eveland is quoted 45s 6d, with sellers at this | smartly for awhile. 
a oust hematite remains about 54s 6d for mixed | ———_= 
*s. Manutactured Iron and Steel: Prices are steady and | 
‘sec, but the scarcity of new business continues. Steel | THE COTTON TRADE. 
pilates, fe =e d-e . . ii hh: ’ 
4&5 17S Od; steel ship angles, £5 10s; iron ship | LIVERPOOL, [June 16. 





paates, /6 2s 6d: 


' iron ship angles, £6 7s 6d; iron bars, £6 7s 6d, Cotton has been in limited demand, and only a small business 
~. 2 Per cent. Iron Ore: Business is at a standstill. Con-' fas beendone. Quotations are generally advanced. Sea Island 
ders fn Ore Orders for pig-iron before they will give out | descriptions continue in fair request at firm prices. Forwarded 
otines ce a to% Ore for forward delivery. At the same time, | 


pri he et 7 

Rubin vc. Te are firm as freights are stiffer. Best Bilbao . a 
Gana: DEF cent. iron), 15s od; Kiiruna and Gelliv wD oO . E* A Tr. 
(Swedish) ara (¢ ci 7 22 JG 5 i alt rel Vare 

grade Clevct,. Pet cent. iron), A grade hematite, 17s 6d; C | TE TE EY 

East C ant nd, 148 6d; F grade, Basic, 14s 6d, c.i.f. North. | TO GET 


With respect to manufiéhared iron and steel, the Ivon and Coal : ” TH E FINANCIAL N EWS - 
0. 
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Trades Reviex: writes as follows:—In r i i 

ONitinne «4 :—In regard to finished materials, M NEXT, June 19th. 
eS oe the works, of course, have been affected by the ve MONDAY : vou 
ys; But the position generally appears to have undergone no It will interest ° 
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this week, 1,011 bales Sea Island. For American the market has 
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| | 
a ne 


been quiet. Quotations are advanced 21 points. _ Brazilian has 
been almost entirely neglected. Quotations are raised 21 points. 
In Egyptian a fair business has been done. Quotations of Upper 
are raised j,d per lb. Abbassi and Joanovich unchanged. 
Peruvian has been in very retail request at unchanged rates for 
rough sorts. Quotations of smooth are advanced 21 points. East 
Indian has been in retail demand, but quotations are advance yd 
per Ib. Forwarded this week 48,108 bales, exported 2,631 bales. 
Decrease of stock 21,310 bales. Sales (three days) 22,770 bales, 
of which 1,420 are on speculation and 850 declared for export. 


CURRENT PRICES. 
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American. 
Sea Island........ 
Florida ditto . 
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Brazilian, 
Pernambuco, &c ......| 
ED c56neseiesese wakes 
Paraiba....... pesebence i 
Rio Grande . 

Maceio 
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Smyrna, Greek, &c. ... 
West Indies, &c. 
Tahiti Sea Island 
Peruvian—Rough ....../ 
Ditto Mod. Rough....| 

Ditto Smooth 
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African 640) .. | 5:50 6°55 
East Indian. Gd./Fne 
Surat—Mac.G'ndSurtee) ++ | «+ | -- | 6B | 
» _ » Broach} -« | 8 32) 68 
Bawginned Dharwar...) 432. | Piss 
Bhownuggar | 3 
M. Gin’d Bhownuggar 34% 
Oomrawuttee, No.1...) 53! 
” No.2...) s* | 
M. Gin’d Oomra, No.1 348 
”. ” No.2) «+ 
M. Gin’d Khandeish..' -- 
Bilatee ** 
M. Ginned Comptah.. 312 
Bagalkote ee | ee 
Scinde ee | ee 
Machine Gin’d Scinde .. , -- | -- 
Bengal 315) 332) 323 
Machine Ginned Bengal’ .. | -- | 333) 
Madras—Tinnivelly....| 49; 48 | 44 | .. | 
Western 3h | +. 1 4s - | oo | 443 
IER 5 inessacccccce No2 44 (Noa/ 42) .. | .. |No}! 
Coconada, Red ........|Fair.. | .. | | || Fai r443 
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Imports, Exports, Consumption, &c. 
June 14. 


1904. 
Bales. 
1,539,122 . 
3,042,786... 
A Jan, 195,636 ...6. + 
» Sept. coe 523,526 00. + 
” cose ARO sere + 
3,117,239 .... 2,449,630 .... + 667,6u9 
810,870 533,150 .... + 272,92, 


The imports fo: the week ending June 14th amounted to 29,244 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 237,000 bales, against 
41,000 bales at the corresponding period iast year. 


Inc. or 
Dec. 
Bales. 
- + 501,558 
+ 1,005,155 
50,727 
20,537 
489,686 


Imports from Jan. 


” sept. 
Exports : ; 


” 
Consumption 


” 
Stock 


MANCHESTER, June 15. 


A holiday feeling has prevailed, and only a quiet retail trade 
has transpired. Few changes of any kind have occurred during 
the past few days. Nothing new has occurred in cotton piece 
goods, the demand from India being of small extent. China, too, 
has been slow in point of demand. Home American yarns are as 
last Friday, with an unimportant demand. Shipping yarns have 
been dull, and no fresh feature has shown itself in Bolton yarns. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
Price, ————--—_—_"-—_—_- 
{June Price, Price, Price,| Price,| Price, 
/ 13, tJune {June t May 1 May + May 
1905.' 8. hi . | 18. | 12. 
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64a 0 6} 

TR 0 7h b 

748 0745 08} 

— 60's twist (Egyptian) pe 1 13 133 
32-in. Printers 116 yds, 16 by 16, 32's and 
50's 15 6 15 6 15 7415 6 15 4515 3 


dad j 
40's 14 103 14 10815 0 14 104/14 9 14 74 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs....... 710 | 71047113; 710\7 9 7 8% 
39-in. ditto, 374 yds, 16 by 15,8} 1bs ..... 6 10} 6 10M 7 0' 6 104,6 94 6 9 


8 dis dis 

Raw Cotton—Middling American.per lb 483 4:58 
— Good fair brown Egypt.perib 0 3 

Temas SRW... ovcevcvincccdvs perlb 0 8 

0 8 7 

0 2 
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# 0 64 0 63 0 

2 0 73,0 
— 40's weit 2 0 07 
0 128 ol 
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___{lI.) Compared with Previous Years,» 
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| Price, Corresponding Dates in ii 


\t June emenaie 


| 8 
Raw Cotton—Middling American.per Ib| 4°68 
— —_GoodfairbrownEgyptn..perlb 0 63 9 
Yarne—32’s twist ...........0+6..perlb C 7 0 
0 


— 40's weft --perlb 0 7% 
— 60's twist (Egyptian) ....perlb 013 0 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


50 ‘ . 15 
oe shirtings, 76 yds, 19 by19, 32’s and) 


g 

Ss oe sovevese 14 10314 4 
38-in, ditto, 38 yds, 18 by 16,20 lbs......| 7 10° 710} 7 94 6 g 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .... 6 103 6 10; 6 ay 8 3 


* American cotton being quoted in decimals of a | (no disann— |I 
October 1, 1902, we give the prices at corresponding dete seo8at) from | 


: ponding date : | 
in approximate decimal equivalents. + Nominal quotations ms Yoary | 


THE SILK TRADE. 


Messrs Chabriéres, Morel, and Co., Lyons, write as follows o» | 
the 7th inst :—The progress of the silk crops has been Setien ac) 
past month, the chief topic of interest. From all countries pros, i 
pects have been reported favourable, but the predonianae a 
rainy weather in the north of Italy caused apprehensions ani | 
induced reelers of that country to make contracts in new cocoons | 
at the full parity of silk. Under that influence the tone tes 
market became firmer, and a small advance in values was estab. 
lished. Excepting Italy, where some uncertainty yet exists, the other 
countries, France, the Levant, Caucasus, and Central Asia, promise | 
better crops than last year. From Shanghai the export of white 
silks is estimated at 42,000 to 43,000 piculs, against 39,000 in 1904-5 fi 
In Japan the crop is progressing satisfactorily ; there is rather ay | 
increase in the cultivation, so that the export is likely to be equal | 
or a little more important than last. The world’s silk productiog | 
jor 1904-5 is figured by about 20,000,000 kilos, against 18,000,009 | 
in 1903-4. This increased production has been easily disposed of, | 
thanks to moderate prices and to the consumption of the United 
States. The future seems thus to depend chiefly upon the |) 
absorbing power of that country. i 


THE LEATHER TRADE. 


Owing to the holidays, there has been practically no demand || 
from the snoe manufacturing centres for leather during the past | 
week. There has, however, been some inquiry from merchants || 
on account of the exceedingly small stocks of many descrip:ioas || 
on the market. Further advances have been registered in light | 
offals; other quotations are unchanged. There has been mr | 
movement in Australian leather, and stocks are now in exceedingly || 
small compass; the imports continue meagre.  E.I, tanned || 
leather is steady, and basils are firm. 


FOREIGN AND COLONIAL PRODUCE MARKET. | 
For Reports of To-Day’s Business and Public Sales see “ Postscript. || 
Mincing ‘Lane. |) 
The various produce markets remained in a quiet cdc 
throughout the greater part of the week, being under houcay 
influence, and most of the customary public sales were withhelc 
SUGAR.—A generally subdued feeling existed, the demane 
the part of the trade being measured by current requirements; 
with no pressure of supplies at the moment, prices were must} 
steady. Raw kinds elicited very little attention on about former | 
terms. The world’s visble supply is estimatad at 2,295,000 °005 | 
as compared with 2,686,000 tons at same time last year. | 
Home ReFinep.—Cubes met a moderate inquiry, and rates rite) 
steady. Tate’s No. 1 sold, 22s 74d; No. 2. 21s rogd. Pieces 9) 
quiet request asa rule, though values were steady. Mid to 000 | 
yéllows, 17s 6d to 18s 6d; whites, 18s 9d to 19s 6d. Lyes} 
granulated and white crystals, 21s 9d and 203 94; yellow crys. | 
lised, 18s 9d to 20s 3d, according to make. a 
ForEIGN REFINED.—Cubes continue very quiet, and quotatio® | 
largely nominal. W.S.R., prompt, 16s 1ojd; S. and T., 16s = 
Meyer's, 16s 6d; R.A.V., 16s 6d; F.M.S., 16s 34; and 7 
16s 6d, f.o.b. terms. Continental granulated was dealt in to-cay ®| 
small extent, and values eased, especially forward eT 
Ordinary first brands, ready delivery, sold, 14s 24d to er 
June, 14s 2}d to 148 14d; July-August, r4s 244 to 148 of: sr 
value, 128 14d ; and November-December, 115 94, 1.0 b., Ham! my H 
Beet quiet during the week, and rates sagged for both —. 
new crop. July sold, 12s to 11s 9d; August 12s 1d to TIS 9 | 
October, ros 3d to ros 1d; November-December, 108 yen 
9s 114d, f.o.b,, Hamburg. [efiners paid 12s 2}d, c.f. and i. terms, |; 
for firsts. 3+ ee 
CANE-GROWN quiet at recent rates, no public sales ae idal H 
on Tuesday last. By private treaty, 500 bags crystallised Triniae, | 
medium yellow, sold, 18s 44d per cwt. 
Imports and deliveries of sugar into London | 
to roth inst., with stock at latter date :— 
1905. 1904. 1905. 
Tons. Tons. Tons. 
80,550 .. 83,200 68,000 
74,670 .. 85,670 75,750 + 
31,000 .. 31,500 .. 39,470 
78,940 .. 96,000 106,450 616 
10/6 .. 7/6 1/0 oe  E 
11/103... 9/14 1/105 ++ gy 
ms ee l;.LCU | 


———————— 





rom January 15 | 


1902. | 

Tons. 
. 112,000 

83,970 
65,600 


"* 904,780 


Imported .....eceee 
Delivered .... 
ONEca sé cssc 
PaO TI ews ase 
Cane jaggery..percwt 
Beet, 88 %, f.o.b. .. 
Java afloat 
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June 17, 1905. ] 


; 
RUM quiet of sa! 
GLUCOSE remains 
ros 6d, and to arrive, 


> 7 ] 
COFFEE —! ublic sa 
supplies met @ generally slo 


| le on about former terms. 

| steady. American liquid, on spot, quoted 
on c. f. and i. terms, 8s per cwt. 

| es were resumed on Tuesday last, and good 
| w demand. Lape —_— — 
, rates. East India: dull grey Mysore, bold, 
| vt a oa oa “. 48d; smalls, 40s; peas, 56s; Naidoobatum 
| 538: M4. B, 46s 6d; Neilgherry peaberry, 528 to 53s; Costa Rica, 
ro "238 6d to 758; good, 61s; medium, 51s to 548 6d; fine 
fine bold, 7: : 


t 
| 
| 


ee és 6d; peas, 56s 6d to 66s ; Mexican peas, 
ordinary, 435 O saranogipe. can éd to 111s. The market for 
678; deliver’. ruled quiet and easier, with some irregularity. 
raaoed September, sold, 358, 348 6d, and 348 94; December, 
- 74d 3gs 109d, and 358 3d; March, 363 14d, 35s 6d, and 


358 109d per cwt. 
d deliveries of coffee into London from commence- 


25 


| 
| 
| 
| 
| 


0 Qn 

genta inst., with stock remaining :— 
om 1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons, 
Imported ...+++- ... 30,900 .. 31,600 .. 35,100 .. 27,300 
Delivered, home use 7,620 .. 7,240 .. 7,900 .. 9,000 
| export... 20,190 .. 11,880 .. 13,430 .. 6,620 
| vceeceee 37,000 .. 45,200 .. 38,220 .. 23,200 


Stock «+++ 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 








Se : | 













































Registered during the week, 25,000 bags. 
} COCOA.—Mark et slow, business being under holiday influence 
i| during the week. 
1 TEA.—Business in this market was virtually suspended during 
|| the week in consequence of the holidays. 
| RICE.—Shippers demand full rates, and business as a result was 
|| curtailed 
| 
| 
' 
| 
| 
| 
| 
| 
| 


positions, but rates maintained a steady level. Fair Singapore, on 

| spot, was dealt in, at 532d; June-August, steamer, 53d; and 

August-October, 52d per Ib. 
§ bs p 


t No auctions were held. 

WHITE PEPPER quiet, though quotations did not vary to any 
extent. Fair Singapore, on spot, quoted 8d; and Penang, 74d 
per Ib. 

CLOVES evidenced quiet support. 


Zanzibar, August-October, 
1! sold, 5y:d per Ib. 


JUTE.—A generally quiet state of affairs characterised this 
| market during the week, but with an absence of selling pressure, 
rates proved steady in most cases. New crop, however, eased | 
| later. Native first marks, spot, Hamburg, sold, {19 5s; ditto 
| spot, London, {19 2s 6d to £19 55; ditto new crop, August, 
{| 416 17s 6d to £16 158; September, £15 178 6d to £15 153; ditto 
\; Uctober, £14 178 6d to £15. Duffus Dacca, 2 to 3, August, 
| #18 12s 6d; black Mina, double triangle, r to 2, August, 





' 
£17 17s 6d, c. f. and i. | 
HEMP —There has been only a moderate business doing in | 
i| Manila descriptions, but shippers were not offering to any extent, | 
| and currency ruled steady. Superior seconds, June-July, sold, | 

| 
i i 
‘ 


£36; good seconds ditto, £34; fair seconds, £33; good brown, 
| £32; fair brown, £31; and fair seconds, June-August, £33, . 
| cf andi. New Zealand remained slow all round. 


SHELLAC.— Market continued firm, but quiet, the demand ina 
measure being curtailed by the reserve ot sellers. 
standard was dealt in at 135s to 136s, 
fine blocky 153s 


Fair T.N. | 
fully fair 138s to r4os, and | 
ine blocky 15, For future delivery an improved business was 
siected, including August at 1398 to 141s, October 140s to 143s, 
and November 140s to. 142s. Gambier continues in a steady state 
and June-July steamer sold, 18s, c.f. and i., delivered “weight 
ierms, Continent. 

INDIA-RUBBER quiet, steady. 
58 73d per Ib. : 

QUININE quiet. 


Ian 5 
Gone g3d per oz. 


} 
| 
METALS. —Copper: On favourable American advices, a 
| 
| 
' 


Fine hard Para, on spot, quoted 


B. and S., &c., on spot, gid, and December | 


ee ee 


‘| ie Yaeher cae support given by dealers, the market re-opened 
yo yo rs ; " an ee tone, standard, all dates, moving up 
H fone aac is — settling down to £66, spot, 
gradual downward ssndouey- nial Thema cae ac aca 
felted oo tO ee y, when near dates were 
£°5 17s 6d, and three months, £65 15s to £65 17s 6d 
| me reins Gnally named at {65 173 6d and £62, 
| on Tuesday” ee In good Cemand at the renewal of business | 
ea sama e carried up, though importers, in the 
Sane free sellers, but purchases by both con- 
Aeatees rh. cai were well forthcoming, with buying, oa 
mens and spot, Straits, being closed at £138 2s 6d | 
————__._ 
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l 
June 10, | June 12. | June 13. | June 14. | June 15, | June 16. 
|10 30) 2 30| 10 30) 2 30 [LO 30/2 30 |10 30:2 30 
| &-m. p-m.| am. p.m |3.m. p.m. /a.m. p.m. 
a | | j = 
a ls d sdis dja Als aisdisd sd 
= 34 4434 44\54 1354 14/34 1434 3 134 74 34 7h 
= 344 9 34 74/34 1434 14)34 44/34 431/34 74 34104 
135 1435 0 |34 6 34 6 |54104}3410})35 14 3 
% 35 7435 73)35 0 35 Hs 44/35 44135 74 3 
g | | nn | ‘be 
- 36 3 36 13/35 74 35 74)86 0 |$510}/36 3 44 
36 9 36 74136 0 36 1il36 44136 44)36 74 36105 | 





THE ECONOMIST. 
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53 | were held. 
9103 | ditto, 25s to 26s 6d per cwt. 


t 


| July, 42s 6d. 
| Imports into London since January rst, 294,369 qrs, against 
| 402,650 qrs; afloat, from the East Indies and La Platato U.K., 
| 353,000 qrs, against 347,000 qrs same time last year. 


BLACK PEPPER.—On!y moderate dealings were effected in all | 


| November-January, {£6 2s 6d. 
| £5 138 9d. 


| white crystals and granulated now ruling at 21s 6d and 20s 6d 


| Ios ofd: November-December, 9s 104d to 9s 113d; and January- 


| being influenced by failing receipts at Argentine ports. 


mm mm ee 
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forward, £136 15s. After a little irregularity during the middle of 
the week, prices reacted 5s on balance, but an improvement 
characterised Thursday’s tone, general support being accorded by 
speculators and consumers, and some American orders on hand, 
Eastern cables denoting firmness. Spot, Straits, at the afternoon 
session, changed hands at £138 2s 6d to £138 5s; July 3rd, £138; 
and three months, at £136 15s, closing, cash, £138 5s; forward, 
£13615s. Lead steadier. English, {13 5s to £13 73 6d; foreign, 
prompt, £13 1s 3d to 413 2s 6d. Spelter maintained. Ordinary 
brands, June, 24; forward, {23 15s. Antimony, £46 to £48 per 
ton. Iron slightly dearer. 

OILS.—Linseed ruled firm, but quiet. Spot, pipes, quoted 
£19 158 to £20; barrels, {20 5s; June-August, {20 10s; 
September-December, {20 17s 6d. Hull, naked, spot, {18 17s 6d; 
June-August, {19; September-December, {19 10s. Rape firm 
quiet. Brown naked spot and forward, {21 103. Refined, casks, 
spot, {24. Ravison, naked, {19 5s. Cotton steady. Crude, 
spot, £17 10s; refined, £18 to {20 10s, as to make and package, 
Hull, naked, refined, spot, £16 10s; June-August, {16 12s 6d; 
November-April, £16 15s. Crude, spot, {15 10s. Cocoanut, 
steady, quiet. Crude, spot, £29; afloat, £26 15s, and for snip- 
ment, £26 10s to £26 7s 6d. Cochin, spot, £ 34 10s, and to arrive, 
£29 10sto £29 5s, c.i.f., as to position. 

TURPENTINE dull, and prices declined. American, on spot, 
quoted, 57s; June, 53s; July-August, 45s; September-December, 
43S percwt. Stocks at public wharves week ending June roth, 
4.937 barrels; in course of landing, 100 barrels; delivered during 
the above period (ex wharf), 543 barrels ; afloat for London, 13,735 
barrels. 

ROSIN quiet, and values easier. Common strained, on spot, 
quoted ros, and to arrive gs 3d per cwt. 


PETROLEUM id higher. American, 5}d; 
Russian, 4§d per gallon, on spot. 


TALLOW.— Market fairly steady, but quiet, and no public sales 
Australian mutton, fair to fine, 26s gd to 28s 6d; beet, 





water white 63d; 


LINSEED in moderate demand, and again dearer, the market 
Calcutta: 
London, spot and passage, 41s 6d; June-July, 42s; July-August, 
42s 3d. La Flata, May-June, 40s 9d. Hull: La Plata, spot, 40s; 
passage, gos, 4os 6d; June-July, 41s 3d. Bombay, May-June, 
458 3d. To the Continent: Calcutta, May-June, 42s 3d; June- 
Ia Plata, on passage, 40s; June-July, 40s 6d. 


RAPESEED has met with only limited attention, prices bzing 
nominally unaltered. Brown Cawnpore, June-July, 37s. To the 
Continent: yellow Guzerat, 41s; yellow Cawnpore, 403; brown 
Cawnpore, 373; brown Calcutta and Ferozepore, about 36s. 
Imports into London since January Ist, 19,230 qrs, against 15,550 
qrs; afloat from the East Indies, as per last advices, 12,co2 qrs, 
against 8,500 qrs same time last year. 

COTTONSEED dull and easier, Egypt remaining firm. London, 
spot, quoted sellers {517s 6d, and June £5 173 6d; August, £6; 
Hull, spot, £5 11s 3d; June, 
Cargoes : ‘June, steamer, quoted at £6; July, £6 133d; 
August, £6 2s 64 per ton. Imports into London since tne begin- 
ning of the year, 33,540 tons, against 24,430 tons during the corre- 
spording period in 1904. 


POSTSCRIPT 


SUGAR.—In the home refined market a moderate amount of 
business was effected. Tate’s cubes, No. 1, 22s 7§d; No. 2, 
21s 104d, being unchanged. Lyle’s sugars reduced 3d all round. 
c At 
public sale, grocery crystallised West India experienced a quiet 
inquiry, prices, however, being steady. 7,096 bags Trinidad 
partly changed hands: fine, 19s 6d to 198 9d; good, 1gs to 19s 3d; 
medium yellow, 18s 6d; small grain, 18s 3d. 1,638 bags St Lucia 
part found buyers : good pale, 19s; yellow, 18s 6d. 372 bags St 
Kitt’s and 537 bags Antigua withdrawn. 97 bags Antigua syrups, 
sold, 15s. 150 bags Triridad ditto, 16 barrels St Lucia muscovado, 
14 barrels Tobago, and 40 hogsheads and go bags Barbadoes 
bought in. German granulated remained quiet. Q H, ready 
delivery, sold, 14s ofd; June, first marks, 14s to 14s ojd; July- 
August, 148 ofd to 14s and 14s 140; October values, 12s 234; 
November-December, 11s 9%d, f.c.b. Beet opened slowly, but 
became steadier later. July, sold, rrs 9}d; August, 11s 94d, 
11s 104d, 11s 103d, and 11s rogd; September, 11s 4d to 11s 5d; 
October, ros ofd to 10s 1$d:! October-December, 9s 113d to 


Friday Evening. 


March, 1os 1d, f.o.b., Hamburg. 





COOL. 28 
-oz. tin; 
SWEET postage 3d 
NUTTY extra. 


SOLE PROPRIETORS : 


TETLEY & SONS 


Tobacco Experts, 
BOAR LANE, LEEDS. 


Obtainable from Agents throughout the 
Country. Send for List. 
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July sold, 348 74d to 348 10 


o4d; September, 35s to 35s 43d; 
December, 358 74d to 358 10gd; an 


March, 36s 3d to 363 44d per 


SPICE.—Pepper firm. 
Cloves th 

JUTE steady, qui 
£19 6s 3d; and S$ 
crop, firsts, August, quoted £16 17 
; and October done, {14 17s 6d. Black Mina, 1 to 2, 
August 15th, sold, £18 ros, c. f. and i. 

HEMP. —Manila dull. 
5 fair seconds, 


White Singapore, near, sold, 8d, landed | 


Red sikdar, D. to E., dock, London, sold, 
Lin heat No. 3. dock, Dundee, £18 5s. N 


s 6d; September, £15 iy 6d, 


dock and near, 
£33; good brown, 
Zealand, G.F.W., 75 tons, dock, sold, £26 5s, c. f. and i. 


SHELLAC quieter all rcund. Total Calcutta shipments for past | 
half month, cabled, 8,900 cwrts. 


BARK.—Java shipments for past half month, 385,000 English Ibs, 
against 750,000 ditto at same time last year. 


Fair current, 


LONDON, Fripay. 
ARROWROOT-perlb 5 
St. Vincentcom.tofn 0 
GD « ccwseyiscen 1 
Natal, mid to fine 
COCOA—duty 1d p.ib 
Trin ids acl, mid to fine, 





DRUGS—({Con.) 
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Gallower, Ben ngal. * Lead—Eng. spig p. tor 1350 1 


Turmeric, Bengal — 

ID otc cet daw cca 1 

Gambier, block 

Cutch, ord. to fair .. 
| ce EWOODS— 


nicks : r pr. bottle 


Ceylon, mid to fine.. 
Guayaquil Ariba .... 7 
eee 62 
COFFEE—duty 14d per lb 


Tin, itncish ingots. 138 


oooooo°oo 
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R ustic, Jamaica .... 


pcplates, per box— “ i 


Zine, See Nish, Sheet 28 
Antimony, Eng. ton 46 
OIL8—Fish— 

| 8 hale’ crude p.tun 2 10 31 


Hiddling to fine .. 


E. Indi: atine ord.gd. 
Do good totine.... 
Mocha, long berry .. 
Do, short berry.... & 
Jamen., ge. to fn. ord. % 


ogwood,Campeachy 5 


PO WO 
ROO 
CCSSSSGS® OHOAO 
SUS 

SSO LPO COSHMSODOO 


+ 
on 
a 


die ie cg 21 0 2t 
ou — 


Seed, Taneed. p.tor, 19/15) Jo 20/50 
Rape, ref, Eng., esks 24 0 0 
Brown, E nglisii, nkd 21 10 e 

10 


ELEPHANTS TEETH— 
Soft 50lb. & upwards 52 
FLA x emia crop, 


at 
Bo COLSAPoGooch & 


oan 


75 
Cont A Ries, ord. to mid 40 
60 


Ce satral Ametican,gd. 
ord. to low mid.. 


mgs 
Pe 


| Cotton seed, Crude . 


sae sseripsions 41 Cocoa-nut, Ceylon .. 
| Palm (Lagos)........ 260 0 


PR wo Song ordinary 33 Lard, Atnericain a 


De gd ord to low md 36 
Do mid to fine .... 


OGCOBROCO Aooecoocoocoo oooTv°ooo 


ooocoansm 


! Petrolm. “Oil, per 8 lbs 0 ah 0 
Water-White 0 
| Oil Cakes, Lnsd. Eng. 


2 
mario an (Westrn) a 5/ ; 


avrge, quay terms 35 
CHEMICALS— 


oOo F2OAC0CCOe 


Raisins “dty. 7s. _ cwt— 
Valencia, ., 38 


rrr Oo OCOSAaOCOoO COCOCOCCOCOCOCOCOCO 


‘tok La Plata C 


0 

€ 

> 2 0 
Tartaric, English.. Bombay pr 416 |bs 0 0 
6 

0 

0 


1 

een ENp ara. oss 40 
40 Caleutta pr 410 lbs 41 

Azoff, Black Sea 0 
Rape, Caleta, brwn 36 
PLU MBAGO, ae 
Ceylon, p. cwt . 20 


PROVISIONS— 

Butter—Austln, finest 92 
Canadian, finest .. 
Irish creameries .. 
Dutch creameries.. 94 


no 


Ammonia, carb., 
Muriate, white.... 


Arsenic, ‘atep, » ton€26 0 
.per ton 8 5 
Ashes, ae per cwt. 


oGue%cacco 


© 


- 
Lisbn&s. U bes sch 0 

ON eS 8 
Lemons, en, b. 3 


Euo 
‘ 


Messina weidleoe ° 
Malaga, cases. 
Nuts—Breelona, P bg. 28 
GUTTA - PERC! 
med, to fine, per Ib 3 
HEMP—Per ton 
St. Petersburg, Layer 24 
Manila, fr curnt. spt. 36 15 
New Zealand do.,g¢fv. 26 § 
JUTE, Native firsts, 
forshipnt Aug .... 2 
Coir Yarn, gd. to fine 20 0 25 
Common to fair .. 
ecw p-lb 8 
0 


pent ode... 0 
Borax Crysts als, cwt. 13 


Russian, finest ae 


~ 
orouo+ 


Cream ti wrt: any € rystl 77 
‘oF 


CO2XA SOOCCOSOMOCOACSCSO CO ©& 


Bri tiny, rollsdoz..b 9 
Bacon, sngd—Wtrfrd = 


~ 
eon 


set ererece 


COS SCOCA2A BOCCOCAVPSCOCAGDOS 





Potash bichemt prt 0 


=~ 


eOOoCcoo 


~ 
a 


Sal-Ammoniacprewt 4000 4200 | Baltead—B. aA. .... 0 6 O 7 , American ........ 
b Soda Bicarb., per ton£7'5 


Cr b> ex tutes 7 


Lard—Irish bladders 40 


Amer ican pails 


CAWONeG 
oak oO 


half-barrels 0 
Pork—per 8 tbs 


~ 
IK. G4 00 6 OO OO W O33 


aa PRA CARA Di i PR 


Cc ae cashes 6obae *O 10 


Sugar lead white, cwi £32 0 é MOD seh oisacs oes 


0 
eenneness 


ao 


° 

: 
wn 
es 


ow ard and Sons Cheese, Edam 


wR 


0 
th , 
German, Mnfactrs’ Mauritius, drystd 0 


One 


English eee €2 
Capes.. ‘sciiinhes tan ‘6 


cut esinap te 16,00 
Zine, ur Flour 6 


~ 


~3 
LAWIGD COCOHOOCGOSCOSCOCOOO” 


oS S6O 


OSCCekO OCBBHe WOSCONAa Oo ooocos 


vorani mm Coimsseninsg © 8.0; Zax °° testers eeore 
i 2 


INDIA’ “RU BBER—Ib 
Para, fine, hard 
INDIGO—per Ib— 
Bengal,good red Vio. 
Mid. ord. Violet .. 
Low to gd. ordinary 2 
Madras, Velore, dryleaf 0 
eres 
Kurpah, god mid.. 


LEATHEB—per ib 
English butts .. 


a oo? 


COCHINEAL 


Good Western, cif. 
COALS—Best,per ton 0 


oo NY CONAOMOCOKM 


RICE- iain. ooh 
en nw crop, pewt 6 


> 


Oo 


9° 
2 


OCOmEeocc 


Aloes, Fine £.1. ~ 
Cape good to fine. 
Aniseed, China, st: ar 55 
oe Peru, a! lb 4 
‘ Te 





Bassein ef. & i 
Garden Siam 


can 


- 


~ 





Rice Meal, ton ex shp— 
c 


i 


Ae er 
LAKH UINSGCO CO Wooaarc™wvDorMn 


— N—Ame r.,cOm, : 


o°COrF}F; Offre 
he pe 
So COFCO Of MOM WU 


© seo © eyk n 


a 


Australian sides .. 
METALS—B.Copper £38 
Ens, Tough, p.ton 63 0 691 


SAGO—Pearl, pr cwt = 
Sago flour (best) sie 
SHELLAC, per ewt— 
Orange, arst marks 170 

Second, fair to fine 135 0 150 


be OER HH RONUH Oo 


Wr WIOOW MMO RMOODO 
Me 


LA DO « 
mee 


Gum Donji n. Sum. 


~ 


CONC FOOOR 
°o 


Ovbanum, ¢ _ ea Standard & G.M.B. ser? 6 6626 
Iron, per ton 
Bars Welsh Ports 6 0 6/50 
Staffordshire Bars 


eoeecece 6/10/0 8 10 


sg OnNmeo 


137 
Button, sorts,cd to fh 140 G 180 


Ipes at \cuanha, ‘Rio asc tomediim .. 


tm 


0 
«Pod, Chita or. 21 
_ = : 8 0 


AsHOWHOOS 
CcouUNnNOm 





Benga Gonatea .... 
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COFFEE.—Fair supplies auctioned passed off quietly. 
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METALS.—Tin ruled rather io 


£135 tos, and three months, 
Cash, closed, buy 
Lead firm 


steadier. 
| same price. 
foreign, prompt, 
Ordinary brands, 
| cash, 45s 8d, month. 


sold, {13 13s; 
June, £24 58 paid. 


English, 
June, ‘ 
Tron 
Zinc sheets, V. M.’s, 


| Antwerp. Silesian, £27, f.0.b., Stettin 


LONDON MEAT MARKET, 


Per 8 lbs by the carcaso, 

















s a 
| Inferior beef.........0.eeeeesee0 3 O| Prime mutto 
y | Bliddling ditto. ..200000000000522 3. 6 | Inferior veal” 
DONE MINO iis 0 caandecacksccccce 8 8 ditto 
Inferior MUCCON .......--ee0000. 3 10] First ditto 
een 5 2| Lamb, First 


| Dunbar Maincrop....... 
' Lincoln Up-to-Dates 


| lron, per aang )}-£ s 











Per Ton. | 
70s to 80s 
55s to 60s | 











& 8s | SILK—(Con.)— adesd 
f.0.b. | China—Tsatlee, Supr 0 0 0 0 
sax WM OID | TEIN, «occ cues 00 00 
0/0 0/00 | Blue Elephant ....12 3 0 0 
—_ \ sagunans Kahiug. 00 00 
| re 00 00 
nom NE <scxanen noe we as 
i a | ere 00 00 
wenn 13/0/0 13/2/6 Re-reeled.......... 00 0 0 
THO GOO | Papa 2... .vcvcesss 00 00 
24/5/0 0/0/0 | Italn- Raw, fair Milan 0 0 0 0 Hyson, 
10 139 10 | Organzine-Midtogd. 0 0 0 0 : 
140 0142 O | Trams, Milan, 3thirds0 0 0 0 
Beralte ..icc...+s 138/10/0 139/0/0 | SPICKS- Pepper white—per lb, . 
WEEE eveveccuns 0 
§ 4 : | pinwapore cess sohh ae G of 
| ack Singapore .. 0 5} 0 5} 
0 48 0 | ee —* of 0 i 
SEE Sasconscas 0 4% 0 § 
SOOO gain sees 0s 2: 0 93 
pes einige t A 0 16 0 te wer 
st sort 74 4 
pple 20 . : Gy ckcicssy Oe ? o- 
as 0 00 eee ee 
Ce eect 33 Co 1 DMEM sascccstcuse @ OO © 
US i sch aie A of .9. a 
0 | Cassia Lignea ...... 42 6 53 0 
c | Cloves—Zanzibar.... 0 5 0 5% 
i7 10/0 OH | PORORE on sscevees 010 10 
Bem “48 0 20/10/0 | Ginger—per cwt 
299 0 0 0 | Cochin, cut........ 26 0 28 0 
eee: 34 35 0 | Dosmallrough.. 17 0 22 0 
o washed...... 
. 38 9 40 8 | Bengal ........ -16 0 17 0 
paca 39 0 0 0; Japan 15 6 15 0 
Sh POMBIOR .ocs6ess5s 29 0 7% 0 
0 6% ee eee rerlb 11 2 4 
| nee | Nutmegs, goodto fine 10 2 3 
6715/0 r Small te medium... 0 6 1 1 
0c/0 | Chilles—per ewt.... 39 0 40 0 
sd SPIRITS aan. pet gl.duty 11s 4 
| — yer liq.gal. 
: ;: bd, sto SSOP. 2126 
0 0} Fine marks...... .¢ vs 
0 0; Demerara, preof.. 1 3 1 6 
¢ 0 Leeward ba. proat 1015 
he , and Mauritius 5 yom 5 
i errr 8 
0 3 0 | Brandy,duty Lo “ per proof gal. 
nt. 
0 98 0 | 1891..16 0 0 0 
ee Sey 1893..15 6 0 0 
0 98 0 {1st brand "° . | . ; 
00 O 0| in hhds, Pe 
90 oh 1899..12 0 0 0 
S oan e { 1900.. 11 3 0 0 
ot ea 194.. 8 C 00 
6 12 6 | Cornsptrits,pf.dy.pd 12 2 0 0 
0 72 0 | Spirits,f.o.b. Ex.prf. 1 1 9 0 
20 640 alt spirits, duty pd 13 6 16 0 
ales 56 0 64 0 German spirits...... 358 t & 
.50 0 60 0 SALTPETRE— 
. 44 0 51 0 Bengal, percwt ..19 3 19 6 
76 0 9 0 English, refinaed .. 24 C 26 0 
0 62 0 SHE iLS—M. -0-P. per cw. 
0 54 0 Manila, ee £¢/10/0 8/0/0 
0 50 0 Maccassar £7/0/0 95/0 
ehhh @ tate Sydney os iC 12/0/0 
. 3 € 37 0 W. Austral 0/0 10/0/0 
000 DOMNDAY o ci veveess §/E/9 
saesah 5 6 4 0 gUGAR—per ewt, duty 4s 2d, 98 
per | f% cent. polarisation. 
; ; : Brit. India, syrups 15 13 9 1? g 
Wystallised ...... 1 
“one 30 0 £2 0 Surinam, Crystals 3 000 —— 
0 56 9 Penang, Gr. & White 0 0 0 0 
9 50 0 ORAVG: ceeccviccves 00 0 0 Qhina 
0 74 0 | Jaggery, Cane ...... 10 6 0 0 
0.0 © © | Manila, [lo To...... 00 00 
00 0 0 jE a escn00o 00 00 
e : a Argentine Crystals .. 0 9 0 0 
cocces ce | aie Syrups .. 
eot¥es 6 0 § 6 | Natal Syrups........ 0 0 0 0 | Manilla 
9 86g ptian crystaliised 00 00 
g¢ 69 pra connor cieke 146 18 0 
6 © 0 Java afloat . <a 6 82 
ec 6 6 no Centrifugal. 133 00 
REFINED—London— 
74 € 10 Yellow Crystals ..18 6 20 0 
i c Cubes, go 1 > saeete = at : : 
0 5 ON wisecss og 
é3 796 Granulated........ 20 6 21 6 
baie 0c 00 Orystals .......... 90 6 91 6 
6 69 POUND: Sines veeccee 16 0 19 6 
SES Te) FeO oss sncscee 6 6 15 6 
os 0 See were. =<> = = 5 : 
DENIER, oi sdecsccice 
nom French loaves ...... 15 6 16 0 
0 0 0. French crystals, spot 18 9 18 104 
0 15 0 German Granulated 14 07 14 53 
0 14 French Cubes, f.0.b. 16 6 C 0 
[3 9 Germ'nCub’stine,fob 16 1416 6 
10 0 BEET—German, fob 11105 2 0 
TA —per cwt. 
0172 6 Petersburg, YC .. 00 0 0 
0 Australian mutton 24 6 28 6 
6 140 : r do beef ~ . * $ 
EE EES 
% 0250 0 TAPIOCA—per Ib. 
E. I. flake, fairtofine 0 14 0 0 
@  Peari........ perewt. 10 0 13 6 
00 TAR Sean. = 6 0 0 
it 3 00 Archangel........ 600 





prompt, Paka ae 
ers, £66, and three mon: 
£13 53 to f 





LONDON POTATO MARKET. 


Seotch Maincrons 
Jerseys (per cwt 


Commercial Times.- _ Weekly Br Price ‘Current. 


The prices in the following list are revised on Friday with the assistance of an eminent orm in each Gopartment. 








TE A—d ity 8d » 
Congou— 
Co Mimor 
Medium to 
Fine to dean. oe 
Souchong ac 
Goo d to finest 7 
ScentedOr: ange Pekoe 


»-> 
- 


@Eooc 


On ne 


rH Or ae 





Seented ( rs 


Yount coon 
Good to ti ‘ 
Indian and Ceylon— 
Bkn. and Farnin,. 


OOCOoCeoO 
oe 


oOo COR ODOD 
~ 
22 “-a-g26¢°o 
=~ : 


oo 


Broken Pekoes— 
Common 
Fair to go 
Good to fine 
Finest . 


HOO e 
+o 3 


Pekve Souchong— . 
Common . .. 
Useful medium 

Pe »koes— 
Common. . 
Medium useful. 


Fine oe ceecsecesee 
re Wook Data Hewn 


200 &o 


~ 
89 0° 





Pitch Pine ’ 
2 RRS 
— yel. pine, lrge 9 0 160 0 


Quebec oak 

Baltic oak ..........@ 0 

y Indian teak.... 100 

Wainsct. lgs. 1Bfteube ¢ 9 

Deals & Sawn & Prepared ‘Wont 

Norway, Petrs, sta £) ) a 0 
Swedish, good , i} 


Russian 
Finland . 
Canada, e pine.. 


—99 
wre 


mS 


— 


sss 
Boose 


> ae => 


Sines 


Amertean Spruce.. 
Pitch Pine Planks 9 
Dntze dek 0 
Staves- Baltic, p mille 29 0 
New York pipe.. 
|; TOBACCO— 
duty 30—37 per! 
Ohio, per Ib bond .. 
Virginia leaf — Com- 
mon to semi-brit. 
Colory & gd. to fine 


Jose 


<— ese 


ry 


2 


Virginia strips-' Jom 
mon to semi-br it. 
Colory & gd. to oe 
Kentucky 
mon & middling 
Good and tine 
Kentucky 
© Seanmontswidig, 
Good and fine .... 
Coiumbian 
Java (cutting) ....-- 
Java (cigar piurposes, 


[2020 209006—6l OO 
=o 


2009 





_ 


Japan Xeutiini ).. 
Japan(cigar mat 


Sumatra 
Borneo... 
Seedleaf . 
Havanna 
Dutch ... 


o2oo°oo oo 


Cigars, duty 6 
TURP’ NTINE 
WOOL—Eng 
Fleeces 8. 
Half-bred hoes 


= 
one S< 
2 


hha ee 
RIED 


South Dov ne wes 


~ 
aoe 


. 


o-mmer COMO OM ORO OF RON POG 


Colonial—per tb 
Vic.—Fleece super. 
Scoured good 
Scoured average .. 
Greasy avr. to fair 
N.S. W., Secnd. avr. 
Greasy ave rage : 

8. Aus., Greasy 
N.Z. —Scoure 
Greasy average ...- 
Capo. Scoured super. 


~ 


ah 
+ 00 00 So a ee bt ot bs SO CD 
esas 
pe 
oeSeroe 


Poor 
on 


oe 


leece average 
Greasy aver aC... 
Natal—Seoure: d 


a 
Crossbret ds—Ors.- aa 


Vic. good to supr. 
New 2 Ze: aland ci 
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be a onnnonanmerneneenane ses a NOMIST. 
. | Dondon Stock peeaenesesietieiipemacniniiai 1019 
DTD carne JarRets “Price ¢ = % 
"| fe || — BRITISH FUNDS, ec. CORPORATION BONDS.—C urrent. | 
ot Yt a Pe eT on. FORE 
ty Jrv. Due oe CL Pes E IGN ST 
. | qareriy. Cooma tye ted AS SOR scan {Cisne Des ZN ‘OCKS, &.—Con. RAILW 
“| | acer ater age aes SE | 2 feet PRE 3a Name. Sem AYS.—Con, 
es ni red. 1905... ao b | 3 Rio de Janeiro (Fed. Dist. of) * da diy. mere ae Prices 7 ORDINARY Suanme axp 8 oa 
; Lo rt) as + 10N5 ne + Rieded: aneire (C ity of $2 93 Ja. Jy g )k.orb. Chiliat 5, co , ~ D STOCKS. < 
te » | bxe! hear 3 esd red, 1905 1008 8}! S Sydney (City ofy De be. a rds; * 874 Bd Ja. Jy j P.orD. Do 1886 “Less a £34 $4 Pres Ani. ssinihsiananetiiagiaeniinnehielidiatmaniia 
} aM Guat ly - Land 1 23 “oat 33 = an bebis, 1929 an a Jy ee ogee oe Got d 0943 9 ° 1 Great Nerthern P e * 
i] Ju. 3. Jacal Loans stk. {oid sedic04 f Tima Harbour Board Debs. sa R AplOct .. a os woes D 1100 * Teak ned Do Deferred oe Bi ‘Con. -_, 
| Nath Wark ‘910 9 4 pancanus (N.Z.) Harb. B javas iUa 3 Ja. Jly .* do 1895 us 2} 4,48 DoA{A i i 4 
aii Se . 2y Natt. pan rd ‘9 Ay Og + Westport (N.Z.) Hart Ba.../1905, .. .. |May N ee es Do 1896 wees 42 82 ws _1,146,665 ly Bi: recvs. no div. 3 34° 
a | Feb Ace - ts 1906 (Bed | sea Tel) 3 4 +4, arbour ba 192siic2 4 May nv .. = ChineseStiv a 100 2 °51.788,.358 Gr at Ww intil 6% is pd. B ks 
git ] ‘ gov, inte seSiive . re este e 
8 April Uct = eo er) = = 100 3 * Redeemable by Drawing oe . a 1847 $35 44 sevens - 7 tern, fou ‘Ord. 1380 
“ett a | April Oct.. Do Bonds, 19% | Be l02 5 teens ae 36an ndwes a 3d Ln.'956 106 7 lf 249 ar urnsley, &e., Share +. a ; 
6 zi Apel Ot. soenae 1e1s. 1 GH 108 § | COLONIAL & PROVINCIAL MarBep).. = one ane 18-360, 652 Lancashire & Yorks. Shares 62 55 |} + 
§ » Sept.. Fey t. Govt. itd. 3 C SR ALY. .. 20 a S?,, = See sright« . s 
i Mar Set Greek Gar, 18S, 2 68 St VERNMENT SECURITION, 210° £i¢; coin Covtaniccay 85 & S180 “Do br. 1 Dr. ree. no eee - 
i} Y Sauritive 3 Sack... 97:08 (Presa iis « Ap Get ann Costa Rica At 3 85K” 2,810 DoD. i o div. ¥/188 62 a 
Jan. dal he 3 tock.. G7? °§ rsAm. Dividend from 19 59 & Tot’ we Luntil6” isnd rg 
yn i Trans ( 5 “ > enus ; Jne Dee i917, De Bt ty ce iT 06 5 Jw Con pa Pf. J 1235 4 
| May Nov a yanl jovt. { Dne. Name. Clesng May Ne . Danish ike’ 24/ §1 §2 11.D50 262 Lon ©} ~ Rights Certs... 9 4s 
Feb Aug . Turkis h Gta. 4% 1 2,045,760\Ja. & July Brit. C _ Prices. Api O Sus ya ) Egypt. v 48 3 SO 92 142,888,615 Lond ham & Dov. Arb. 9 11 a3 
ls | April Oct Bank of England § ily Brit. Col., Ins. al ct July, 85} be Unifd. 4 105 5 # 403,578 | &N -Western, Cons. 58 6b 3 
Py Quarterly India Stock 34 red. 1931 1984 6 | 194,50¢\Ja, & Ju! oe eS ee 2 97 83 sue as Do aa 3 101 2 4446-20 - l. & 8. Western, Geum iS) ee 
|} e Do. Do Stock 3, red. 1a88 97s 72 12,848,100My. & No y Brit. Guianaln & 105 6 (Apl Oc Sarlcctiiec| Pe ee a ve Do Pref. Con. Ord. , ‘3 
PO“) Do Stock 24%, red, 1926 €2 B29 | T00My.& Nos Can. Dom. Rly ee -- es 105 § | 1,660,580 1 Do Def. Con. Ord... 2. ees? a 
i Jne. Dec be Ry ee Pa pr. 3$ 454-5 6f al Nw ss 2905-6-8 ¥ a Siz.) .- se Do Daira ..4 1005 <i a9 ond. Titbur pos eee 38 74 a 
Feb. Aug Isle of Man 35 in ., 99 = — ims —_ Bo. Inve. Stk ; 10 . 208 aa pe. ‘oa i ° 52} 3 7440'S Metrege lite ent a Cons.. = = BF 
{ 1355.45 ws &Jwy Do Red. 1910 4 103 e | 1 Oct .. ip S84 .... 5 524 23 ; oY on urphis Land Btinck: . ’ 
| caRPORATION STOCKS, june he Houlaae ys 4 HBOS | ne.| Poemetiaas | Soaeeame olan ot © Grins 3 8 | 
| (United 1 Kingdom.) ies, ro ane Py os aa 4 te 2 igrtrly. Pur ore _ Monoply 4 She 32) - aut Det tan pm i Ord. 63 69 “e 
‘ |_ $82,400, Ja ¥ lJa. Jt , 8 S44 < ‘ E 
} > Free ; 3,517 uly Do Rd.1910- s? ¥ iJa. Jiv. Purorl © Fadg. § 62 53 11 “ orth British O 7 -.| AE 
i | “— aes Cand Cioang (3527,600Je. & Inly, Dol 35 4° 1044 55 /Jne Dec orDwe|Do Rly. Loan 4 | 94 $44 :30,708,070 Do Ord rd. Pref... 794 9% ; 
? Duty % Prices. | 1¢200%29 Ja. & July »Ins.1910-35 4 102 4 « 4 | Dec. (Gautema a $4 943 30,708,070 No ene Sips as 44 ‘tee 
é jj 99 7H Lia Metrop. Water Ba, 1934 3 Boe) ee escO0 AD: & Tee) oe Sake 1S S| 8-8 Ja Jiy. noke s |Hungarian, 343 §}) 2,054,400 North i. astern, “ Consols”/1374 8 + 
b; i | 16,8 £36 Metro op Con., 1929 ....- 3413 a 82) 804,400 Ap. & Oct.'Cape Ys 1947 24) 85 87 |Ja. Jly ” GoldRentes 4 923200 3,494,650 North St ae onsols 46°85 Fe 
) 1] “ 2 10,84 092 et Saath... ccwewns 3 area | aon ag Dee “spe Mi 88 ee if  : 3 Ja. Jly. se ae [Hungary 1865 3 oo eee Rhyn mey , Con. ......| 99102 P 
ni ; 7 Wo 257, 1919-49 . - <a 28 88 | RSE’ Ine. & Dee Do 1881... ... 4 10: iJ ++ Dee. (Ttaliar frr.gt 62 85 | 2,363.6 South-Eastern sesccclt oe 
¢ i ‘ | 6 Landon County, 1920 fe 1 he |; saan Jne. & Dec a sec) | a.Jly. .. | "Dee. Do ie Me’ as vaseae nth Eastern, Ord “a2 -2-| 90 ob i 
; E 23 i Qe as }2,100,151)Jn .& aa +: 02 ren ofl oe 3, £46,390 Deo « o div 19 B 
6 i I Corp. of London aca 3 ¢ $55 |3 733,105 a oo Do Inse., 1923 4 125 rf ae or 2 yom R. Rail. 5 10:3 5,102, 500 Taf pts intil6 is pd. pe} 196 3 iM 
i } 1 Deb, Stock, 1927 6-. Sp1005 9 |3,997" B66\AD. & & ec. Do Ins. Stk’ 83 4 (105 neDec .. I Meeps 9 0 540.000 W “ale * Steck” 1889 Fo. Pi 
‘| I xe Deb Btock, — mee | Noe Ie, & daly Do Cons. Ins. ¢, 2035 as Apl Oct “i | Sept. Mex Steriiug ¢ | 684 62 aterion & City, Ord ait! goren” ; 
‘aj [A eee og 3 S4 $6 ee cde mn) . nt.Cous | ." : : < 
1 | | 2 Belfast, 1925 aenaiee Feb.& Aug on. Ins. 34 965 7 3 : Silve i a Seues Loewe cn 8 ; 
| sae ins Sa I ye ee a worl $e cae | —— Same eo I 
i j & 0,00 yo do, 1 _s . 6 50, v.&N 34 sch 116 12 Ms ee . Jiergu: 1 . >. 4; a Name oececaces nti Sie 
6s | 71$50,600' Do 1926......-..- ee ere 24 7 $7 |i 92:907 Feb. & ed i enmes 3/33 cq jae es ho orDwe lee a "a ° 82 |Birkenhead .... s ay Cos CiPres ie 
r i | 1a see Blecrord. 1 ed 1830.2. 388 £0 | =e a & July Manitoba i016 8 2 oe or Dwe De 1886 3 86 = Pees and Bi ackwali gg rede £4 
e | 96 Bradford, 1945 00 4 Feb. & coal 103 =a Jo Bonds | 34. QB ,ve Pref. . astern 132 a 
+l | 00000 Bendtford, 1964 22. 3) 22 4 | 758,700 on enente HOS 8 LE SIy:) x, [Dee te Pareguny ts | Nottne k Grant REC Ot 133 35 4 
, | rr eo en we Cor. Mod. 1946 34 105 Fl terete & Oat So denn ths ue Ss é | Mars lop none’ rDwg Portuguese .. 1 68; 9 | D Gt. Northn. 120 22 ea 
i! 1,754, ristol, 1970-50 rite aa te 126,444: A}. & Oct.’ D ’ nse 4 107 9 |MayN » hone .. [Russian ‘1922 | 683 9 } auenre ) ‘4 
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THE STOCK EXCHANGE. — 


NOTICE. . 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


~ CITY OF VALPARAISO (CHILI). 


ISSUE OF £200,000 FIVF AND A-HALF PER 
CENT. BONDS, 189%. 

The HALF-YEARLY INTEREST due July lst 
next on the above Bonds will be PAID on that and 
any succeeding day at the Counting House of 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, between the hours of Eleven and Two 
o'clock. The Coupons must be left for examination 
three clear days before applying for payment. 
London, 13th June, 1905. 


CITY OF VALPARAISO (CHILD. — 


ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT. BONDS, 1894. 

Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan 
the following 33 BONDS of £10) each have been 
DRAWN by lot :— 

3 273 636 890 998 1363 1686 

55 359 754 910 1032 1452 1687 

137 402 762 932 1150 1580 1859 

143 404 800 942 1227 1622 

213 607 851 963 1342 1677 

The holders are requested to present the same 
for payment, on the Jst proximo, at the Counting 
House of Messrs J. Henry Schréder & Co., 145 
Leadenhall street. 

All interest upon them will cease and determine 
from that day. ~ 

The Bonds must be left three clear days for 

- examination, 


J. HENRY SCHRODER & CO. 

London, 

13th June, 1905. 
CHILIAN GOVERNMENT 43 PER 
CENT. LOAN OF 1885, 

Notice is hereby given, that the COUPON due 
Ist July, 1905, on the bonds of the above loan will 
be PAID on and after that date at the office of the 
London City and Midland Bank, Limited, Thread- 
needle Street, London, E.C. Coupons must be teft 
three clear days for examination. 

The operation for the Sinking Fund has been on 
this occasion by purchase of bonds in the open 
market to the extent of £5,900; the contract for the 
loan providing for a purchase instead of a drawing 
when the price is below par. 

London, 7th June, 1905, 


CHILIAN GOVERNMENT 44 PER 
CENT. LOAN OF 1893. 


Notice is hereby given, that the COUPON due 
Ist July, 1905, on the bonds of the above loan will 
be PAID on and after that date at the office of The 
London City and Midland Bank, Limited, Thread- 
needle Street, London, E.C. Coupons must be left 
three clear days for examination, 

London, 7th June, 1905, 


CHILIAN INTERNATIONAL 6 PER 
CENT. LOAN OF 1892. 


Notice is hereby given, that the COUPON due in 
London Ist July, 1905, on the bonds of the above 
loan, and also the bonds amounting to £1,480, 
drawn in London in March last will be PAID onand 
after the lst proximo at the office of the London 
City and Midland Bank, Limited, Threadneedle 
street, London, E.C. Coupons and bonds must be 
left three clear days for examination. 

London, 7th June, 1905. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LONDON. 

Established in the year 1884. 
TRUSTEES AND Drrecrors. 

Alfred W. Smithers, Esq,, Chairman, London. 

Thomas P. Fowler, Esq., New York. 

Walter Lindley, Esq., London. 

Thomas Reynolds, Esq., London. 

Rt. Hon. Lord Welby, of Allington, G.C.B., London. 

BANKERS. 

Londen and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin's Bank,Ltd. 
AGENTS IN AMERICA AND CANADA. 

The Bank of Montreal. The Morton Trust Co. 

The Association acts as Agent for transmitting to 

America and Canada Shares of Railway and other 

Companies for registration ; for Collection of Divi- 

dends and Rights to new Issues, Cashing Coupons, 

Drawn Bonds, &c., and also undertakes the repre- 

sentation in London of American and Canadian 

Companies, 

Circulars giving full particulars can be obtained 
on application. 
THOMAS LINDLEY, Secretary. 


THE | ECONOMIST. 
____ Mbipping. 
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MAIL SERVICES. 


FREQUENT SAIL- 

, . INGS to GIBRALTAR, 

MARSEILLES, MALTA, EGYPT, ADEN, BOM: 

BAY, KURRACHEE, CALCUTTA, CEYLON. 

STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 
MANIA and NEW ZEALAND. 


CHEAP RETURN 

e e TICKETS PLEASURE 

CRUISES, and ROUND THE WORLD TOURS. 

—For particulars apply at the London Offices, 

122 Leadenhall street, E.C., or Northumberland 
avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 

DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 


_f F. GREEN & CO. 
Managers{ ANDERSON, ANDERSON & CO. 
Head Offices: Fencnurcn Avenvur, Lonpon, 
For passage apply to the latter firm at 5 Fen- 


church avenue, H.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given, that the THIRTY- 
SEVENTH ORDINARY GENERAL MEETING 
of the Bengal-Nagpur Railway Company, Limited, 
will be held at the Company’s Offices, 132 Gresham 
House, Old Broad street, in the City of London, on 
TUESDAY, the 27th June, 1905, at 12 o’clock noon 
precisely, for the purpose of transacting the ordin- 
ary general business of the Company required to be 
dealt with at such meeting, including receiving the 
directors’ report and audited statements of 
accounts and balance-sheet to 3lst December, 1904, 
and the auditors’ report thereon; electing directors 
in the place of the two retiring by rotation, appoint- 
ing auditors for the year and fixing their remunera- 
tion. 

And also for considering proposals for the con- 
struction by the company of an extension from 
Chindwara Station on the Satpura Line to the 
coalfields in the Pench Valley, with a branch to 
Sirgora and subordinate branches to other points 
in the said coaltields, and, if approved, of passing 
an extraordinary resolution sanctioning the same ; 
and when it is intended to propose the following 
resolution, or a resolution to the same purport or 
effect, with such modification (if any) as may be 
considered desirable, with a view to the same being 
passed as an extraordinary resolution of the 
company :— 

“That this meeting sanctions and approves of 

‘*the construction by this company as part of its 

“ undertaking of a line of railway from Chindwara 

“Station on the Satpura Line to the coalfields in 

“the Pench Valley, with a branch to Sirgora and 

“subordinate branches to other points in the 

**said coalfields, and the sanction of the company 

“is accordingly hereby given to the directors 

“entering into such contract with the Secretary 

‘of State for carrying outand giving effect thereto 

“in such form and in such terms in all respects 

“as to the directors shall seem fit.” 

By order of the board, 
ROBERT MILLER, 
132 Gresham House, Managing Director. 
Old Broad street, 
June 15th, 1905. 
The Interest Warrants will be posted on the 
[st July, 1905. 


SPANISH FOUR PER CENT. 
EXTERIOR AND INTERIOR DEBTS, 

The COUPONS falling due on the lst July, 1905, 
can now be presented for payment at the offices of 
the Agency of the Bank of Spain, 37 New Broad 
street, E.C.,and daily between the hours of ten and 
two; Saturdays ten and one. Coupons of the 
Exterior Debt detached from bonds duly sealed 
will be PAID in full according to the Royal Decree 
of the 9th of August, 1898. 

Coupons of the Four per Cent. Interior Perpetual 
Debt will be PAID, less twenty per cent. discount, 
by orders on Madrid, at 30 days’ date. Lists in 
duplicate will be required, and the bonds will have 
to be exhibited when the coupons are deposited. 

NICASIO E. JAURALDE, Manager. 

Bank of Spain, London Agency, 

37 New Broad street, E£.C. 
London, 15th June, 1905. 


THE CANNON BREWERY COMPANY, 
LIMITED. 
FIVE PER CENT. PREFERENCE SHARES. 


The TRANSFER BOOKS of the Company will 
be CLOSED from the 16th to 30th inst. (both days 
inclusive), for the preparation of the Dividend 
Warrants.—By order, 

W. T. McMURTRIBE, Secretary. 

St. John street, B.C., June 10, 1905. 


__ (Tune 17, 1995, | 


_ Shipping. bipping.— Comins 


sei ae tite 
N.D.L. Some TRAVEL woRD i 


deutsc Lioya 
from Southampten, To _— 


: : YORK, 
service Wednesdays, callin . 
screw Service on Sundays, Sooo ek 
or Southampton. To CHINA and JAPAN 
14 days, calling at Gibraltar, Ge 4, 
Said, Suez, Aden, Colombo, Pe i 
AUSTRALE. Perea 
+ Every 28 days, 
from MARSEILLES, calling > 
to Keller, Wallis & Cc,, 2 K 
E.C. ; 14 Cockspur street, 8, W, 


ALEXANDRIA WATER COMPAy) 
LIMITED. a 


Notice is hereby given, that a y D 
Seven Shillings and Sixpence ne 
Coupon No, 35 is PAYABLE on and alter the 2 
June, 1905, at Messrs Barclay & Company Liminas 
1 Pall Mall East, London, $.W., and 54 Lomie 
street, London, E.C., or at the Anglo-Egyptiag 
Bank, Ltd., Alexandria. a 

Holders of £20 Share Warrants to Bearer, which 
have not yet been converted into £5 Shares, an 
reminded that these should already have bes 
deposited at the Company's bankers, at eith 
the above addresses, as duly advertised, for conrer 
sion into £5 shares andthe addition of a new sheet 
of Coupons. Such shareholders are requested 
present these £20 Shares without delay as the ois 
Coupons are no longer available.—By order of the 
Board, 


Deen 
ef of 


J. E. CORNISH, Managing Director 
Dated, Alexandria, 8th June, 1905. 


| J{NERGETIC MEN with goog 


4 characters wanted as representatives of the! 
London and Manchester Industrial Insurage 
Company. Excellent terms to those who ca 
introduce new business.—A pply, Managing Director, 
50 Finsbury square, E.C, 


WEST FLANDERS RAILWAY, 


Notice is hereby given, that the DIVIDEND fy!) 
the year 1904 will be PAID, on and after 20th June, | 
at the rate of 11s 1d per share against Coupon No), |) 
Warrants representing old preference rights will | 
also be paid at the rate of 6d. each. 

London Agency, | 

10 Moorgate street, E.C. | 
DENVER AND RIO GRANDE RAIL 
ROAD COMPANY. 


The Board of Directors has this day DECLARED 
a SEMI-ANNUAL DIVIDEND of Two and w-halt 
per Cent. on the Preferred Capital Stock of the 
Company, PAYABLE July 15. The Transfer 


Books of the Preferred Stock will close on June a 
STEPHEN LITTLE, Secretary. | 
New York, 9th June, 1905. \ 
THE LONDON-PARIS SECURITIES | 
CORPORATION, LIMITED. | 


and re-open on July 17.—By order of the Board 
Directors, 


Notice is hereby given, that the REGISTER of 
Members of the Company will, for the purposes“ |) 
the liquidation, and inorder that the shares in 
Trust Union, Limited, may be distributed am 
the Stockholders, be FINALLY ¢ LOSED ! ai 
Transfers on Wednesday, a ist June, 1906, a | 
.m.—By order of the Board, : 
_ io W. WINGFIELD, Secretary. 
18 Austin Friars, London, E.C. 
13th June, 1905. | 


THE LEOPOLDINA RAILWAY (COM 
PANY, LIMITED. | 


Notice is hereby given, that the Register of the | 
Four per Cent. Debenture Stock of the on 
will be CLOSED from the 16th to the 30th a 
both days inclusive,for the purpose in + | 
interest warrants for the half-year en ing we I 
June, 1905.—By Order, os 

Offices of the Company, J.H. a | 

4 Fenchurch street, — 
London, E.C., ‘ 
13th June, 1905. _ 


seins mee | 
THE NERCHINSK GOLD COMPA | 
LIMITED. i 


ie ND 

Notice is hereby given that ee Bg om 
ANNUAL GENERAL MEE'T ING 0 ¢ imited, 
holders of the Nerchinsk Gold ¢ ompery aia 
will be held at Winchester House, + ee roth das & 
in the City of London, on MONDAY, ts receit® | 
June, 1905, at 3 o'clock in the afternoon, elect 
the Directors’ Report and a ‘ne ordinal] 
Directors and Auditors, and to transac 

usiness of the Company. ‘chin 
7 Holders of Share Warrants to Bae wisn eas 
attend the Meeting must deposit vat least t¥° | 
Warrants at the Offices of the Company oF eetins | 
days before the day appointed a their name’ | 
together with statements in writing ‘must remit | 
and addresses, and the Share Warran wy jours: | 
so deposited untilafter the Meeting, : - 
ment thereof, shall have been held.—By 
Board, 


Dated the 9th June, 1905. 
3 Coows court, Old Broad street, 
London, E.C. 


\ 
| 
| 
| 


5H 
w) 


rder of the |} 


GEORGE FORRE iat. } 


} 
i 


srrarrsrete~ rareeeeteeeeeepteneeeenmneenmemmennennamenneanneiaieientiniieinennce nn a | 
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La a ee er 


im, THE 


a ANDRIA WATER COMPA 


ins LIMITED. 











IVIDEND y he General Meeting of this Company was held at Alexandria on the 
ter the sth June; 18,404 shares were represented at the meeting, and from the Report 


Ny, Limiteg 


‘ae FoF the Directors we note a continued increase in the Company's business. 


\g10-Egyptiag 





Jearer, which 
) Shares, an 
| have beop 





» AL either of The comparative table of the last two years’ working shows a total number The amounts spent on new works during the year are as fo'low: 

. Oo ° ° ‘ oe ena sw cvete 3 . ; P 597 

d, for conve, 15,473 services, with an increase of 1,327 as compared with the previous year. The € ompany’s part of amount spent on new system of filtration . - £11,597 

f & new shee {13,105 , a are : s Engines, boilers, and buildings ............ ge gusune tases a . 3,900 

requested The total receipts were £73,375 with an increase of £5,276, and the working Pipes, valves, and meters ...........- Ceitecceveneaunekoeas ae 

ay s the ojj xpenses were £22,925, or £434 less than last year. - aaa 
order of z | £20,048 
OF the The quantity of water pumped during the year, for e town and Ramleh» 

& Director bas 13,653,166 cubic metres being 466,175 cubic metres less than for the previous The Company's securities consist of £50,000 of 4% Preference shares of the 
year, This unusual difference is due to the absence of rainfall during the | —— — of Egypt, — £36,000 = — a Bonds. : 
ae : : . The 2ctors have writte £1,550 as depreciation on works 

ce, acon hefore last, which caused an abnormal demand f water during the | : he irectors have writte n of a sum of! i, as deprecia ’ 

- season before last, wi ich wpe sca & , ; - demand for water Se | which, together with the £29,000 already written off, make a total depreciation 
th 2004 winter months, especially at Ramleh. During the summer months, on the | of £30,550; a sum of £300 has also been written off this year on materials in 
2 | stock and furniture, by the debit of Profit and Loss Account. 


Atives of 4 contrary, there was a considerable increase during the last season. 
1 ft ‘ a in a 
* Ge The balance of the Profit and Loss account to the 3lst March, 1905, after the 





| Insurance The construction of the new system of filtration is now in an advanced state, | payment of the interim dividend of the 15th December, 1904, amounts to 
a and upto the 3lst March the amount spent on these works was £59,011, of £58,964, and the directors recommended to the shareholders the distributioa of 
vom whieh sum four-fifths are for the account of the Municipality, in accordance | a dividend of seven shillings and sixpence per share, which, together with the 
—— with our convention. interim dividend, would form a total dividend for the year of ten shillings per 
WAY | The Company's syste f pines has been e cia eetee s f share, and leave a balance of £1,464 to be carried forward to the next account. 
a Es The Company's system of pipes has been extended during the year by The meeting unanimously declared the proposed dividend, and approved the 


IDENT | 6,08 metres of new pipes, laid in order to meet new demands for water. accounts. 
wD for f} 


r 20th June aera = = Seer pe arenes ee ng ———— —-— 




















oupon No? |! ‘ : y ecient toa 
rhs will | PROFIT AND LOSS ACCOUNT FOR 12 MONTHS ENDING 3lst MARCH, 1905. 
tone - a £ s d £ s d 
| 194 June 15 To Dividend to 3lst Mareh, 1904, on 100,000 1904 April 1 By Balance as per Profit and Loss Account 
————— £5shares at £0 76 .. a ae 37,500 0 0 on 3lst March, 1904 a e 4 37,845 4 5 
) RAIL: |) December 15 ,, Interim Dividend on 100,000 shares at 
Bs. EM AE ke en. ee! ee. eis 
195 March = 31: ,, Employés Relief Funds . eu a 802 15 4 | 1905 March 31 ,, Interest and Coupons on Bonds .. ‘ 5,755 14 6 
cuaaen es » » Depreciation on Works and Materials .. 1,850 0 0 2” > 9s Services and Fittings i - _ 71310 5 
nd vbalt ” » 1» Provision for lawsuits pending .. a 750 0 0 | ‘i “ » x Balance from Revenue and Expenditure ; 
Se ae ” no” ” for arrears due .. es ns 400 0 O Account ‘es ea we ‘ ‘ 50,452 8 O 
» * » » Balance : me : 38,964 2 0 
£92,766 17 4 | £92,766 17 4 
} 
. i} SS — _ — — = — ——— — = = — — _ —— - _ 
ecretary. i BALANCE-SHEET, 3lst MARCH, 1905. 
RITIES. areca LIABILITIES. ASSETS. £ sd &£ sd 
» I i a ao tf ‘ £ s. d. £ s d By Old Works Account, as per last Balance-sheet 86,393 19 0 
a re) eres Of #st. 5 each, issued 1879 .. 200,000 0 0 » New Works Account... .. 155,090 13 7 
J i600 " ” *: 1881 lw, 8,000 C O a eS 239,484 12 7 
STER 0 1160 ” ” ” 1884. 58,200 0 0 Ramleh Works: 
rpo im ” ” "9 1385 —(.. 58,200 0 0 By Old Works Account - a “ i 33,784 2 9 
“. 50” " ” 1886 .. 58,600 0 0 » New Works Account .. .. .. =... ~— 16,818 4 5 
cd among ea” ” ” 1887... 25,000 0 O — -——_— 50,602 7 2 
eal Sexe " ” 1902 .. 92,000 0 0 500,000 0 0 omnnent ea 
8) co ee 290,086 19 9 
— =a » Depreciation to 3lst March, 1904 oe Se 29,000 0 0 
peel Deposits by Consumers .. es os 10,269 3 6 » Depreciation for this year es in o 1,550 0 0 aa 
He pany Creditors .» sw 6 ee 
ara y Sundry for rates belonging to next yeat .. 324 210 ‘ 259.536 3 9 
or Dividend Account : ee a 22,354 12 11 » Goodwill ox ee ee ee é< ae . e* 253,684 18 10 
Amount outstanding .. at ab 16 2 8 » Land Account ag ath = a oe yi a 1320 5 3 
nal } serve Account belonging to the Shareholder ; eee! 
er of the | } = Balance from Protit —- 72,739 11 9 By Balance of Account es oe ; " - re 84,642 19 6 
Compan; and Loss Account ,, 38,964 2 0 » Sundry Debtors .. = 7 ot % a 2713 15 0 
0th inst. | . Municipality: Filter Account... -) 1212012 11 
aring the Cash at Bankers: 
ling van) sums Neel: Waal 4 1,130 10 4 
— Alexandria aii ics J ; : : 19,692 18 11 
Ry, | coavaanesiioni 20,823 9 3 
ted Cash in Hand: ' 
Alexandria aa aN i me ‘2 wa ves ; 56019 8 
monn 9 By Stock Materials .. ..  .. «. -+ 12,7910 0 
PANY pss akc. wer et Lo 1 9 1 
= » Stock Materials and CoaiRamieh .. .. ‘1,519 5 4 : ; 
eH 14,381 4 5 
Office Furniture a ea a oe ee ee ma 1,010 17 4 
SECOND H Arrears on Water Rates Services and Sundries ve 5,978 7 5 
e Share eres eee 
Limited, £634,774 9 4 £634,774 9 4 
d street, i Examined wit . ’ s a 
th day of ith the books of the Company, and found correct. Signed) A, C. ZERVUDACHI, Chairman. 
rece (Signed) A, BIMSENSTEIN, Auditor. » J. E, CORNISH, Managing-Director. 
to elec 






| — beeen FIVE PER) WHITELAW’S TELEGRAPH CYPHERS. 

; - i ‘ a 7 = . ; MORT-.- | —_-— —_—— 

— HAGE BONDS, 401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Pigure Groups, and Ax 
J ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 











| The QUARTE eee LLIO} e ens 
ait ioe | COARTERLY cou "¢ thereunder. All in strict accordance with the decision of the London Telegraph Conference of June 
jour | ca New York a = a —, ee | July, 1903, and ‘sinemnianibhe on aon after lst July, 1904. Explanatory Preface and Specimen Pages will 
or of she | rr On and afte : 1d8 Wi e be sent on lication. . 
oc; a ba ber bound, . ‘ae atthe exchange of | DICTIONARY NORDS : All the various selections of these, so long in use, remain in full force as before, 
ST, ““ersigned 4€ counting house of the and have been included in the New Berne Official Vocabulary. 
enone} j ROBE R [ATC Oe ee 
iB No. 66 New Broad street en & CO, WairTktaw’s TELEGRAPH CyPHER Orrice, 39 Lombard street, E.C.; Spottiswoopg & Co., Lrp., 5+ Grace- 
' — se church street, E.C.; Pataer, Howse & Co.,Manchester; James MacieHose & Sons Glasgow. 
——— ~~ “aateeencee oe eR atneannaaanaand ———— ane 
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| Banks, “Kc. 


| EW YORK PRODUCE 
} 








EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly, 


Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loxpon Bankers—The London City and Midland 
Bank (T.imited), 


aid-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco, 


| 
Agente at New York, J. and W, Seligman and Co. 
| 
| 
| 
| 
| 
| 
| 


Credit, J. SIMON, Managing Director. 





BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794 


Head Office and Board of Directore: MONTREAL. 
Genera) Manager: E,.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.C. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
| Transfers. 

Financia! Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


STANDARD BANK GF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


HEAD OFFICE, _ 
10 Clements Jane, Lombard street, London, E.C. 


New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


} 
} 
Undivided Profits, £119,834. 


he Bank transacts general Banking Business, | 
sells drafts on California, Oregon, Nevada, &c,; also | 
on the Hawaiian Islands, sends Bills for collection, | 
makes Telegraphic transfers, and grants Letters of | 
‘ 


Lonéon (Right Hon. LORD STRATHCONA | 
Committee : AND MOUNT ROYAL, G.C.M.G, | 
* (THOMAS SKINNER, Esq. 


THE ECONOMIST. 


—— se Ss aie - ain - "on nnn 


THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act o 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


HEAD OFFICE—Epmarncz, 
THOMAS HECTOR SMITH, General Manager, 





Se, 





Paid-up, 21, 
RESERYE FUND 





— 


[June 17, 1905 | 
SCOTLAND 


f Pa rliament. 


,000, Uncalled, £4,000 000, 
** ++ 1,030,000, 


GEORGE B, HART, Secretary 


LONDON OFFICE-—87 Wicholas lane, Lombard street _Z ) 


J. 8. COCKBURN, Manager, 


Capital Authorised, £1,200,000. Subscribed, £600,000 | n JHE B ANK OF AUSTRALASIA | 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


PRS-E CMDR) 26.000 cvserccsasace £1,600,000 
PED NINE 5 i. 5550000 40) vaKebes 1,190,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 


| fixed periods on terms which may be ascertained on 
application. 


R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 
BANKERS. 


Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 


| all parts of the world. Actas Financial and Transfer 


| Agents for Corporations. 


to £6,250,000; Paid-up Capita! £1,548,525, in course | 


1} eins ; 
| Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, 
| Subscribed Capital 46,194,100, in course of increase 
| of increase to £1.562,500; Reserve Fund, £1,997,050, 
Boarpd oF Directors. 
Sir David M. Barbour,|"rederick Greene, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B. 
Hon. Sir Charlies W. Right Hon. Lord Welby, 


Fremantle, K.C.B, G.C.B, 








This Bank grants Drafts on, and transacts every | 


description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 


Transvaal, Rhodesia, British Central Africa and East . 


Africa. Telegraphic remittances made. 
received for fixed periods. Terms on Application. 
WILLIAM 8MART, 
London Manager. 


| K.C.8.1., K.C.M.G |&. Brodie Hoare, Esq. 

Established in 1817, 
Lonpon OrFick—64 Old Broad street. 

Paid-up Capital...... Cb pinenvenadewebees £2,000,000 

I i i ++e« 1,400,000 

| Reserve Liability of Proprietors ........ 

£5,400,000 

Letters of Credit and Bills on demand, are granted 

upon the Head Office and Branches throughout 

Australia and New Zealand, and Suva (Fiji). Bills 

purchased or forwarded for collection, ‘Telegraphic 

remittances » ade, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

| 

i 

i 

j 

| 


DAVID GEORGE, Manager. 





The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - 


£25,000 








Credits issued, Current Accounts opened, Con- 
signments of Froduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 





a —— _——— 





—— 





BANK OF NEW SOUTH WALES: 
| 


Deposits | 


2,000,000 — 


| 
| 
| 
| 
| 
| 





Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Centeal oust outh America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ............++-+ £1,078,875 0 0 
Paid-up Capital .........eseee0s -- 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ........ oresecccee -- 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Wegotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 


| which may be ascertained on application. 


J. ' ATERSON, Secretary. 








'LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Caprtax, £1,000,000. SunscriBeD, £500,000. 
Parp-up, £400,000. RESERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, oa Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E, M. GRANVILLE, Secretary. 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
{vor Bevan, | John Howard Gwyther. 
John Finlayson, Alan Richardgon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager, W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 

and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement's lane, Lombard street, E.C, 


et 


Cc, 
J. FERGUSON, Assistant Manager, 


Heap vatemard hi Th, 
Subscribed Capital ........,,.. Rs, 15,0000 
Paid-up Capital...........,,... « 10,00,0 
Reserve Fund ....Rs, 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 
The Bank of Calcutta transacts every deseri or 
of Banking business in connection wid Indie wa 


offers special facilities to Capitalists and o 
the purchase and sale of all Indian main 


Deposits received on current account or for fiza 
a — which can be ascertained » 
application to the Agents, 19, Great Wine 
Street, London, F.C, en ae 


RONG KONG & SHANGHAI BANKN 
CORPORATION, 


Capital, all paid up.. 


Aree: 


| 


ee 








» $10,00m 
RESERVE Fenps: 

STERLING RESERVE HELD IN LONDON aT 
ExcHanGeE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve wa +» 8,000,000 

— $18,00,m 

Reserve Liability of Proprietors ++ $10,000.00 


Court or Directors aND Heap Orrick m Hone | 
Kona. 


Lonvon CommitTEr, | 








Sir Thomas Jackson, Bart., Chairman, | 

Carl Meyer, Esq. Wm, Gair Rathbone, Ex, 
John Walter, Esq. | 

Deposits received for fixed periods at rates which \ 
can be ascertained on application. Interest payatie || 
June 30th and December 3lst. \\ 
A. M, TOWNSEND, _ \| 

Cc. 8. ADDIS, London. | 

G. W. BUTT, Acting Sub-Mansger, 

W. NICHOLLS, Accountant, | 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. | 


2 Old Broad street, E.C, 

Subscribed Capital .......--++-+++: £1,276,747 ® 
Paid-up.......cscccecevececrseres sees 547,642 . 
Uncalled, including Reserve Liability 729,105 

REMITTANcEs made by Caste to Australia, a 

Drarts, LETTERS OF Crest, and CrrcuLan Notts | 
issued upon Branches and Agents. 

Britis oF Excnanoe on Australia NeGoriated or 
sent for Collection. ; asl 

INTERESTS allowed on Deposits for periods #0 ’ 
rates which may be ascertained on genes. - 
banking business of every descripwion con 
with Australia. 


: 
6 





BIRKBECK BANK 


ESTABLISHED 1851. sl 

Current Accounts. 2% Interest allowed ono 

mum monthly balances when not drawn Deposit 
Deposits. 24% Interest allowed on 

Accounts. 


bi 
Advances made, Stocks and Shares boug 
and sold. 
Apply C, F. RAVENSCROFT, Secretary, we. 


Southampton Buildings, High Holborn, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


vi 
(Bankers to the Government of the Trans 
Colony). wall, BC. | 
London Office: Circus place, London 
100,000. 


Subscribed and fully paid-up Capital a "900,000 
With power > increase tO =” 
Re Fun - . % aay 
Branches and Agents at all the prince! 
frica, | 
ae received, Current Accounts Pens ected || 
all descriptions of Banking — epich 83 | 
with South Africa transacted on te | 
be ascertained on applica EY NOLDS, Manager: | 
—_—-! 


a 





—— ee 





